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N attempting to judge 
the prospect for busi- 
ness in the near 
future, it is necessary 
to a just appraisal of 
the situation to choose 
soundly between the 
obvious and_ super- 
ficial “hurrah boys” 
attitude which is just 
now largely preva- 
lent, and the less ex- 
citing and spectacular alternative of 
consulting things as they are. 

“Confidence” is rampant. To some 
parts of the business and banking 
world the verdict of the elections 
seems to have swept away ll 
hindrances to a pronounced and con- 
tinued increase in industrial and 
trade prosperity. Those who take 
this view recite again the familiar 
favorable factors of cheap and abun- 
dant money, high purchasing power 
of the population, abundant indus- 
trial equipment, and—last as first— 
the renewed confidence that nothing 
is going to change for the worse. 

The reality of confidence as a 
moving force in the business world 
cannot be doubted by any sane ob- 
server. All business involves the 
taking of risks, and the taking of 
risks is on the whole more likely to 
result in a fortunate outcome when 
the business risk takers make their 
ventures in a confident and hopeful 
spirit—provided always that confi- 
dence is sufficiently ballasted with 
caution and good judgment. But 
when so much has been said for the 
actual moving power of business 
confidence, it is necessary also to 
note that confidence is not the whole 
—_ It is quite true that the im- 
ponderables of business are some- 
times quite as decisive as the mate- 
rial factors represented in current 
statistics; but confidence which gets 
its feet off the ground runs into 
inflation of one sort or another and 
is brought to a speedy and uncom- 
fortable check. 

The immediate question as to the 
business outlook is whether the ma- 
terial conditions of the present neces- 
sitate a serious discounting of the 
inference drawn by pure “confi- 
dence”—and under the heading of 
material conditions are included such 
actually non-material things as the 
economic forces acting upon our do- 
mestic situation, but originating 
from causes outside of it—forces, 
that is, which cannot be reshaped 
or nullified by mere confidence. 


Conditions Practically Unchanged 
_ In weighing the optimistic predic- 
tions of the confidence party, it is 
necessary to note that the basic ma- 











terial conditions of business have 
changed very slightly, and in many 
respects not at all, since a fortnight 
before the election. 

This test of basic conditions should 
be applied first of all to the ex- 
traordinary boom of the New York 
stock market, with its succession of 


the only material justification for the 
price advance which took place. 
Considering the renewed cheap- 
aes of call money, which last week 
went back to the familiar 2 per cent. 
rate, and the intrinsic nature of the 
confidence movement itself, the fair 
interpretation of the stock boom of 








| high levels. 


to be adjusted. 





Trade and industry show the stimulating effects 
of the elections in increasing the confidence of the 
business community. Changes for the better, how- 
ever, make a rather scanty showing in the business 
records for the week. The apparently waning boom 
in the New York stock market lacks the justifica- 
tion of definitely better material prospects for the 
industries whose securities have been bid to new 
Actual progress is siow, and the for- 
ward movement in three weeks is slight. 
burden of an inflated producing plant still remains 


The 








trading days record breaking both in 
the number of shares sold and in the 
number of securities represented. 
This extraordinary demonstration, 
more than any other feature of the 
business record for the past two 
weeks, represents the renewed con- 
fidence of the country in general that 
an impending period of greater pros- 
perity is assured. 

When one seeks, however, for the 
material basis of the higher price 
levels in the stock market, he meets 
the fact that there have been prac- 
tically no changes for the better— 
certainly no decisive change in the 
prospects either of industrial or rail- 
road shares, except in so far as con- 
fidence alone stands for a better 
outlook. While the activity was 
zreatest in Wall Street, there was no 
upward surge in the demand for 
steel, no warrant for any great in- 
crease in the production of pig iron, 
only a very slight advance in the 
cotton textile industry, no advance in 
the automobile market to represent 
greater buying activity on the part of 
the wheat farmers, no increase in 
general merchandise trade beyond 
the increase almost inseparable from 
the advance of the season toward 
Winter. There was nothing, in short, 
to show that the mass of the securi- 
ties represented in the post-election 
stock markets showed any prospect 
or promise of increased earnings in 
the near future. Such prospects of 
improved earnings would have been 
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the last ten days is that it was the 
joint product of buoyant spirit, 
abundant low-rate funds which made 
speculation profitab'e, and the ab- 
sence of large opportunities for 
profitable employment of more funds 
in trade and industry. We have to 
consider in this connection the tradi- 
tional theory that a rising and 
buoyant stock market forecasts pros- 
perity by a period of six or eight 
months—this is the orthodox form 
of the idea. In fact, the actual 
moving reason for high and active 
stock markets in the past has been 
not that business was on the way to 
improvement a half year later, but 
that in consequence of relatively 
poor business six months or so 
earlier there was a body of money 
borrowable at low interest rates 
which it was profitable to use in 
stock speculation. 

The sounder view of the business 
significance df active and rising 
stock markets is pretty certainly 
not that they are forecasters of bet- 
ter business but that they are the 
evidence of preceding declines in 
business. It is generally true enough 
that an increase in business activity 
follows at some distance after active 
stock markets, but to those who hold 
the idea that active stocks forecast 
active business by a six months’ in; 
terval, or thereabout, it is recom- 
mended that they test their theory 
by comparing the stock market of 
last Spring with the business situa- 
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tion of six months later. History in 
this present calendar year utterly re- 
pudiates this forecasting principle. 
The real reason for the rise in busi- 
nes aftex stock boom is not the 
existence of the boom. The business 
rise is due the fact that greater 
profits are expected from invest- 
ments in business than from invest- 
ments in stock speculation; and 
heretofore the decline in the stock 
markets preceding the revival of 
business has been due to the with- 
drawal of money from the stock 
markets and its placing by prefer- 
ence in business enterprises. It is 
almost certainly the case that a fore- 
casting of good business by stock 
markets is a case of post ergo 
propter. Those who wish to inter- 


pret the recent stock market boom 
as an assurance of a coming busi- 
are of course entitled 


ness revival 
to all the spiritual comfort they can 
get out of such reasoning. It is just 


to say that a high stock market is a 
sign of present poor business profits. 
If that is a forecast of good business, 
let us make the most of it. But 
sound reasoning does not sustain 
such an interpretation. 

It might properly be added, in re- 
gard to the current stock market 
boom, that the existing condition of 


abnormal money and credit ease 
might make it possible for a high 
pitch of stock market activity to 
continue for some time into the be- 
ginnings of a business boom. Our 


unduly large share of the world’s 
monetary gold is still with us, and 
that, together with the low discount 
policy of the Federal Reserve sys- 
tem, might give a chance for infla- 





tion to cover for a time upward 
movements in both lines. There is 
no reason for believing, however, 
that actual surplus capital, as dis- 
tinguished from surplus current 
money, is so great, even under pres- 
ent conditions, that both stock and 
business booms could be financed 
for any great distance. 
The Newest Landmarks 
Several statistical indications of 


the condition of business which made 
their appearance last week are worth 
a brief review and appraisal. 

The increase in the unfilled orders 


of the Steel Corporation, amounting 
to 51,490 tons in October, was dis- 
tinctly not a boom element. It was 
not merely only half of the increase 


in September, but it was the small- 
est upward movement since Septem- 
ber, 1921. If The Iron Age is to be 
credited, this comparativély small 
gain reflects the failure of steel 
buying to perform the post-election 
leap which (Continued on next page) 
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had been expected of it. And this dis- 
appointment is credited to the corpora- 
tion’s attempt to increase prices by $2 
to $3 a ton on certain forms of finished 
steel. Taken in connection with the iden- 
tity of price from several producers on 
tin plates for export, this price move- 
ment can hardly be considered a _ re- 
assuring sign. On the whole, although 
the Chicago district is increasingly busy, 
the post-election steel markets have so 
far proved rather disappointing. Sales 
of pig iron, totalling some 600,000 tons 
since a week or so preceding the elec- 
tion, are an encouraging sign of activity 
in the iron consuming industries outside 
of steel. It may be noted, however, that 
the increase of merchant iron production 
jast month was barely 20 per cent. of 
the total increase, indicating that the 
then visib!e buying did not warrant much 
expansion. : ; 

Another significant point in connec 
tion with steel is the calculation of The 
Iron Age that the average production of 
steel ingots in the six years since the 
war was 66 per cent. of capacity, and 
that production last month was at this 
average level. 

Freight loadings declined by some 39,- 
000 cars in the last week of October 
from the record high point of the week 
before; and it appears that the peak of 
railroad traffic for this year has been 
passed. Shipments of manufactured 
goods continue at an unprecedentedly 
high rate, and may be tentatively accept- 
ed as indicating a continued high volume 
of trade. Clearings and debits suggest 
some slackening of trade from the pitch 
of two weeks ago. Unseasonably warm 
weather in most parts of the country 
has had an inevitably restraining effect 
on sales of all goods for wear. 

The commodity price level, as repre- 
sented by the Fisher index, rose from 
150.9 to 153.8, an advance of practically 
2 per cent. Mill takings of cotton in- 
creased decidedly over those of Septem- 
her, indicating an increased rate of pro- 
duction of goods. Exports for October 
showed a marked gain, but all ef the 
advance can be accounted for by the 
heavy outward flow of grain and raw 
materials—the shipments of raw cotton 
were the largest recorded for any month. 


Wishes and Facts 


The existing current of boom talk rep- 
resents in large degree the more or less 
unconscious feeling that nothing is pros- 
perity that does not mean the full use 
of our producing facilities. It ought to 
be well known to every business man, 
and is known to many, that our indus- 
trial producing plant is in nearly every 
direction very much larger than is need- 
ed for the steady supply of our domestic 
needs. The steel industry is the outstand- 
ing example of this, but the same thing 
is true in most other directions. Almost 
the only present exception is in building 
construction, where the October record 
of contracts and permits shows a large 
advance over September; and even in 
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building the facts as to available vacant 
space of all kinds, even in the su y 
pinched ities, nere are 
more buildings than tenants, and indicate 
that building is experi something 
of the inflation that could the only 
present occasion of much greater activ- 
ity in general production. ’ 

With every allowance for confidence 
and optimism, the hard fact remains that 
we cannot absorb our own maximum 
output, and cannot market the 
surplus over home consumption that 
spells real prosperity. There is only one 
way to deal with such a situation, and 
that is to face it and adjust trade and 
industry to the ultimate facts. The pres- 
ent temper of the optimists is against 
this attitude. It would be a pity if they 
had to be brought to it by the costly 
cure of an inflated and quickly collaps- 
ing boom. 


As Others See It 


“Mere Cheerful” 
From Bradstreet’s. 


Trade sentiment has vastly improved 
and buying has quickened in many pri- 
mary lines. The widely predicted boom 
to follow election is making haste slowly 
so far as actual final distribution is con- 
cerned, but, with full allowance for ex- 
aggeration, there is no doubt that senti- 
ment, this particularly in speculative 
lines, has vastly improved. In the iron 
and steel trades, tangible evidence is 
readily had of better buying, of increased 
output and of higher prices ruling. The 
securities markets have maintained with 
slight reactions the big volume of trad- 
ing and higher prices noted last week. 
Railway stock averages are the highest 
since 1916, and industrial stocks are at 
the best since late in 1919. Wheat prices 
touched new high levels for the year on 
foreign crop damage reports, reduced 
Canadian estimates and big export buy- 
ing. Cotton prices have risen in the 
face of increased Government estimates 
of yield, and reports from the manufac- 
turing line are more optimistic. Car 
joadings show a decrease from the year’s 
peak touched in late October, but ex- 
ceed the like week of any previous year. 
The cement trade in October broke all 
monthly records for production and ship- 
ment, and stocks are the lowest in a 
year. Perhaps the most notable develop- 
ment of the week has been a marked up- 
ward surge in prices of commodities, 
thirty-nine of which are higher, while 
only four are lower and thirty-nine are 
unchanged. The Weekly Food Index is 
naturally higher on the week. The ma- 
jority of bank clearings reports show 
advances over the like week a year ago. 
Failures are running below a year ago. 

The shadows in this otherwise bright 
picture are found in the rather slack re- 
ports as to retail and jobbing trade, for 
which warm weather is generally held 
responsible, although conservative buy- 
ing by consumers in favored agricultural 
sections is also noted, and immediate- 
need buying is still generally stressed on 
the part of country merchants and city 
retailers. Examples of this are found in 
such widely separated sections as Kan- 
sas, Minnesota and the Pittsburgh dis- 
trict. Still. October jobbing trade in St. 
Paul exceeded the like month a year ago. 





Confidence Rules; Caution Needed 
From Hayden, Stone & Co.'s Market 
Letter. 


The difference between “good” busi- 
ness and “bad” business is to a large 
extent psychological. While the result 
of the election has been generally antici- 
pated, the sudden clearing of the busi- 
ness atmosphere has been nothing short 
of electrical. This is discernible not 
only in the enthusiastic buying of stocks, 
but in the actual improvement in busi- 
ness; steel and textile operations, two 
of the most pronounced laggards, have 
already noticeably increased. It is now 
quite evident that a large amount of 
orders were he'd up pending the elec- 
tion; the placing of these orders is prov- 
irg a great stimulus. The way seems 
cleared for an unusual period of activity. 
Whether this activity will be followed by 
rising prices for goods it is as yet too 
early to say, unless it is the same un- 
satisfactory margin of business that has 
prevailed this year will continue. 

It is well at such a time of enthusiasm 
to recall the main sources of activity, 
viz.: railroad buying; new construction 


and the automobile trade. The unprece- 
dented volume of railroad traffic means 
a substantial replenishment of equip- 
ment, but the fact that the railroads 


have handled this volume with a surplus 
of nearly 100,000 freight cars and 5,000 
locomotives would not indicate any 
urgent buying of additional equipment. 
New construction is still heavy, but 
shows si 


will continue of a large volume, we 
believe it has come to a definite mile- 


go ahead with new iness. 
One factor of importance : 
mind is the credit situation. According 


to leadi authorities the three influ- 
ences i for have 
non os importation, the policy of erg 
in open mar! 
purchases of bonds, the lack of 
commercial These three inflv- 


cial demand, as may now be expected, 
they will have to resort to the Reserve 
Banks. Here there is a great reservoir 
of credit, but its use is likely to be ac- 
companied by higher rates. ; 
While admitting that all signs point 
to very active business, we also hold 
that it is more than ever advisable to 
exercise unusual caution and discrimina- 


tion. Indeed, one of the outstanding 
features of this r’s market is that it 
has been a highly discriminatory one 


and has well repaid the student of 
values. 

We can see nothing in the immediate 
future to = proper market 
nition of large earnings. In the rai 
road field these are quite general, and 
we should therefore expect this class of 
stock to continue to give a good account 
of itself; in the industrial field, how- 
ever, earnings are highly irregular, and 
we should expect a corresponding irregu- 
larity in the securities representing 
them. The fact should not be lost sight 
of at such a time that the general aver- 
age is extremely high, and that however 
fascinating these markets with their 
rapid movements may be, there is far 
' danger now than there is at lower 
evi 


Prosperity 
From The Journal of Commerce, New 
York. 


Hardly had the election news been 
telegrap to all quarters of the coun- 
try on the 5th and 6th of November 
when there began to appear statements 
that a “wave of prosperity” was in sight 
and that all forms of business were feel- 
ing the influence of it. Since then there 
has been constant reassertion of this 


-view, and the unusually heavy trading 


in the stock market has appeared to af- 
ford warrant for the opinion that busi- 
néss men, or the “public” generally, were 
of the opinion that the outlook was far 
better than heretofore. Such statements 
raise the question exactly what pros- 
perity is and it is now “in 
sight.” 


If prosperity is the presence of rea- 
SO! y full employment for labor, good 
distribution of wealth, satisfactory re- 
turn to the farmer and grower of agri- 
cultural products, reasonable facilities 
for getting credit at low rates and the 
presence to only a minimum degree of a 
depressed class out of work or dependent 
on charity, the United States is pros- 
perous and has been so for a good while 
past. As has been repeatedly stated in 
these columns, moreover, there is the 
best of reason for looking forward to a 
good volume of employment, good trade 
and at least moderate export demand 
during the Winter which is now about 
to open. In fact, humanly speaking, and 
rememberi that these disturbed 


ring are 
times throughout the world, there has 
been no very serious cloud on the hori- 
zon. 

Prosperity, however, has a different 
meaning in the minds of some. By a 
good many it is undoubtedly taken to 
signify a condition of rising prices with 
the realization of large paper profits by 
business men who, if they would draw 
out at a given moment, could probably 
“eash in” provided there were not too 
many of them seeking to accomplish the 
same object simultaneously. Such a con- 
dition existed shortly after the war and 
culminated in the panic and depression 
of 1920-21. At the present moment we 
have abundant material for bringing on 
a like state of affairs. There is a large 
surplus of unused gold in the country 
and money rates are very low. Stocks of 
commodities are not great, and it would 


prebably be easy if business 
leaders should attempt it, to bring on a 
régime of rising prices with larger turn- 
over and higher paper profits. In some 
industries this plan would not succeed, 
as witness the experience of the textile 
industry during the past year. Con- 
sumers in such cases are not able, or 
not willing, to go on buying as prices 
advance. There are doubtless other in- 
dustries where they would be. As to 
this, it should be noted that thus far 
there has been no decided advance in 
general prices and nothing to indicate 
to date that the business community has 
definitely embarked upon any such unw 
dertaking. 


Confidence Reflected in the Markets 
From Dun’s Review. 


The confidence imparted to business 
continues to be reflected in the freer 
movement that is noticeable in many of 
the leading markets, and this has found 
expression in active buying, which has 
lifted prices of many basic products, 
among them wheat, cotton, hides and 
leather, to a substantially higher level. 
Evidence on all sides indicates that the 
markets have begun a readjustment to a 
state of freedom and security that had 
previously been jeopardized. Stocks con- 
tinue to rise and large funds which have 
been withheld, are again seeking invest- 
ment. The weather, which has militated 
somewhat against a normal movement 
of seasonable commodities, has enabled 
farmers, especially the cotton growers in 
the South, to harvest their crops under 
almost ideal conditions and at much 
lower cost than customary, thus consid- 
erably improving their financial position. 
This is indicated by the reports received 
of much more liberal buying in the agri- 
cultural sections. Money is abundant for 
all purposes. The national bank re- 
sources between Sept. 15 and Oct. 14 
showed an expansion of $1,610,185,000. 
Wholesale dealers report the receipt of 
many orders that have been held in abey- 
ance and note an increasing tendency to 
anticipate future necessities, despite a 
general upward trend of prices. The 

Corporation’s unfilled tonnage 
statement for October shows a good gain 
over ber, notwithstanding some 
untoward conditions. Copper consump- 
tion, including exports, is at the highest 
: ever recorded; automobile produc- 
tion exceeds that of last year at this 
time; freight car loadings have never 
before equaled those now being made; 
consumption of cotton and wool is stead- 
ily gaining; there has been a noticeable 
increase in the call for bagging, chip 
board and other materials used for con- 
tainers; exports and imports far exceed 
those of a year ago; many important 
industries are adding to their working 
forces and preparing to extend their op- 
erations; and with iness failures not 
so heavy the outlook for an extended 
period of commercial and manufacturing 
activity appears to be well assured. 
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Special Reports on the Business Outlook Telegraphed 


to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 

BOSTON, Mass., Nov. 15.—New Eng- 
land manufacturers and merchants are 
a unit in the belief that this great man- 
ufacturing section cf the country is on 
the eve of a period of expanded business 
activity. The results of the election have 
served to intensify this confidence and, 
while the improvement since election 
cannot be measured as yet, in figures, 
a more cheerful sentiment certainly per- 
meates important trade centres. 

With the whole business fraternity en- 
joying a degree of confidence which had 
not been seen for many months and 
with banking accommodation available 
at very attractive rates, there would 
seem to be ample basis for expansion 
well into the Summer of 1925. 

The election and appointment to the 
Senate of such representatives as Met- 
calf of Rhode Island and Butler of 
Massachusetts have given great comfort 
to old-time New England manufacturers. 

Steady textile centres are sending out 
reports of increased mill activity, al- 
though restrictive labor laws and high 
priced material are still playing havoc 
with profit and loss accounts. 

There has been a gradual gain in em- 
ployment in Massachusetts since mid- 
summer. . Representative factories and 
plants in this State, including all lines, 
normally employing about 250,000 peo- 
ple, reported for September that employ- 
ment was about 80 per cent. of normal. 

Illiriois 
Special to The Annalist. 

CHICAGO, Nov. 15.—Belief that an 
era of better business has arrived grows 
stronger among business men of the 
Middle West. The opinion prevails that 
next week will see a imurked increase 
in business generally, so far as the Chi- 
cago district is concerned, an increase 
that will be more noticeable when com- 
pared with the period preceding Nov. 4. 

Larger orders are expected to be placed 
for equipment by railroads and as a se- 
quence the steel industry expects added 
tonnages. Provision is also being made 
by the larger steel manufacturing plants 
in this district for further increases in 
orders, as plans for industrial operations, 
now in a formulative stage, mature. No 
slackening of the stimulus felt in pig 
iron orders is seen. One laige indepen- 
dent steel corporation is of the opinion 
that the steady increase in, business is 
to be permanent and it has acquired 
control of a competitor in Milwaukee 
through whose plant it expects to be 
able to handle anticipated new orders. 

Increasing employment by the large 
mail order houses and department 
stores already under way is expected to 
assume larger proportions in the next 
week or so. Increased factory employ- 
ment is predicted and is expected to 
make a decided cut in unemployment fig- 
ures for this district. 

Additional cold weather next week 
will bring all dry goods to a freer move- 
ment than at present. Firmer prices are 
also expected. A decided change for the 
better in the movement of wholesale 
Spring wearing apparel is also seen. 

Further broadening in the lumber mar- 
ket here next week seems assured. 


Oregon 
Special to The Annalist. 

PORTLAND, Ore., Nov. 15.—‘“My 
confidence in the near approach of real 
prosperity, following the recent national 
and local elections, was strengthened af- 
ter reading a page and a half of in- 
terviews in last Monday’s Annalist,” said 
E. H. Sensenich, President West Coast 
‘National Bank. 

“The widespread confidence in Amer- 
ica’s business world will increase, in my 
opinion, and bring the greatest period 
of prosperity this country has ever 
known for the next four or five years. 

“J am deriving much satisfaction from 
the popular repeal of the State Income 
Tax law. As President of the Oregon 
Bankers’ Association last term I took a 
strong position against that law, which 
was arresting Oregon’s prosperity.” 

Several lumber mills will shut down 





just before the Christmas holidays and 
will probably remain closed for thirty 
days for repairs and adjustments. Lum- 
ber men are enthusiastic over the export 
outlook, but rail movements are slow. 


Louisiana 
Special to The Annalist. 

New Orleans, La., Nov. 15.—The boom 
in stocks and bonds and the rise in 
grains have finally extended to cotton 
and cotton goods, and as a result local 
financial and trade interests are look- 
ing forward to the beginning of a 
broader and more profitable business be- 
ginning in the coming week. 

Cotton has already improved materi- 
ally and rice is up sharply and even 
sugar, which has been in the doldrums 
for some time, is looking up. These ad- 
vances in staple products of this section, 
particularly the larger crops of cotton in 
Louisiana and Mississippi, are creating 
an optimistic feeling among bankers and 
merchants and a decided broadening of 
the retail trade and the jobbing trade 
as well is looked for. 

Larger cotton crops selling at good 
prices, as is the case this Fall, mean 
active trade in all dsitributing branches 
as well as increased bank deposits. 

The building trades are active, with a 
number of new commercial buildings and 
with many renovations of old structures. 

Among new industries starting here 
will be a big cement factory. 


Michigan 
Special to The Annalist. 
DETROIT, Mich., Nov. 15.—A definite 
upward tendency is apparent in the em- 
ployment situation in Detroit, and such 
unemployment as prevails in the auto- 
mobile and other industries is more or 
less of a seasonable character. Build- 


Nicaragua's Lesson 


SSIS OYNOTHER romance has 
been added to the 
post-war collection of 
economic tales in 
which nations have 
shown _ unexpected 
power of development. 
This, though nearer 
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escaped the attention 
to which, probably, it was entitled and 
was signalized only recently through the 
bold announcement that the Government 
of Nicaragua had regained control of the 
National Bank of Nicaragua. Back of 
the announcmeent lies a story of steady 
development and economic improvement, 
in which many difficulties were over- 
come and in which the results, usually 
measured by decades, were, in this in- 
stance, achieved in a span of little more 
than ten years. 

The story dates back to 1911, when 
the people of Nicaragua, following an 
upset political condition which was ac- 
companied by hardship to industry, took 
the bit in their teeth and set out on the 
hard road of building up a strong bank- 
ing system, of amortizing a relatively 
heavy public debt of making needed im- 
provements as they progressed and, 
finally, of placing their banking structure 
on a solid foundation; shaped similarly, 
though on a smaller scale, to that found 
successful by the Bank of England. 

Nicaragua had defaulted on its bond 
issue floated in England. Also, there 
were many ‘claims for damages pending 
against the Government for property 
losses sustained at the time of the Zevala 
revolution. Quick action was taken, which 
found expression in the request for 
American banking aid and at about the 
same time, in setting up of a claims com- 
mission to pass on suits pending against 
the Government. 

The banking effort was credited with 
being the more important and recom- 
mendations made by the Conant-Harris 
Monetary Commission were utilized by 
the Central American country in restor- 
ing its finances. As a part of this plan 





ing operations continue to use most resi- 
dent tradesmen. 

November estimate of sugar beet pro- 
duction in Michigan is placed at 1,157,- 
000 tons. This compares with 883,000 
tons last year. The condition is 83 pe 
cent. Farming conditions in Southern 
Michigan are described as “splendid.” 

Following the arrival of seasonable 
weather Detroit merchants have placed 
increased orders for material and are 
looking forward to a gvod run of busi- 
ness next week. 

Some plants, including canning fac 
tories, are running overtime. Automo- 
bile accessory plants report increased 
activity. Several announce that additions 
to the working forces will be made Mon- 
day. 

Nebraska 
Speciel to The Annalist. 

OMAHA, Neb., Nov. 15.—The wheat 
movement in the Omaha district is just 
about at an end and the new corn move 
ment is not yet under way. As a re- 
sult next week in the Omaha grain trade 
and in the financial circles will not be 
very brisk. 

“A moderate wheat movement, both 
in and out, is expected for next week,” 
says Leigh Leslie, editor of Omaha Price 
Current. “Farmers are busy gathering 
and shucking corn and are not shipping 
to market. Little new corn will come 
in next week, grain buyers and traders 
having gained in confidence since the 
election.” 

Charles L. Kountze, Chairman of the 
Board, First National Bank, says: 
“Money will be easy in Omaha _ next 
week, with very little change. Most of 
the Nebraska wheat money is already in 
and the corn money has not yet started.” 


Washington 
Special to The Annalist. 
SEATTLE, Wash., Nov. 15.—While re 
tail trade volumes for the early Fall and 
late Summer months were not as heavy 
as anticipated, there is a tendency on the 
part of merchants and bankers to look 
for better business for the Winter trade. 
General price levels, which moved up- 


in Sound Financing 


the Government of Nicaragua sold the 
controlling interest of its important 
bank, the National Bank of Nicaragua, to 
Brown Brothers & Co. and J. & W. Selig- 
man & Co. It also enacted a law pro- 
viding for a new Nicaraguan currency, 
the unit of which was thie cordoba, which 
is equal penny for penny to the Ameri- 
can dollar and has its value assured 
through a gold reserve fund held in the 
United States. 

Ownership of the American portion of 
this bank, comprising 51 per cent. of the 
capital stock, passed in 1917 to the Mer- 
cantile Bank of the Americas and, in 
1922, it passed into the hands of the 
Bank of Central and South America, 
where it remained until a few months 
ago, when the Nicaraguan Government 
repurchased the controlling interest. 

In the meantime the Government con 
tinued its payments of interest on its 
English debt, amortizing it steadily, and 
succeeded in steadily reducing its float 
ing debt. The story of this accomplish- 
ment is told briefly by Clifford B. Ham, 
Collector General of the Customs Bonds 
of 1918, in his latest annual report. 

“The public debt at the close of 1911,” 
according to his review, “was $32,236,- 
223.51. By reason of the reconstruction 
accomplished between 1911 and 1917 the 
debt was reduced by payments and ad- 
judication to $22,084,279.68. During the 
next two years it was further compro- 
mised and settled in part under the 
financial plan.” 

Contrasted with Collector Generaz 
Ham’s figures for 1911 were those cov: 
ering the last fiscal year. On March 
31, 1923, Nicaragua’s public debt totaled 
$9,294,780.90, and one year later it was 
$8,139,059.88, some of the principal items 
in this reduction having been the amorti- 
zation of sterling bonds amounting to 
more than $200,000; of guaranteed cus- 
toms bonds amounting to more than 
$130,000; of its Treasury bills of 1920, 
issued to purchase the Pacific Railroad, 
amounting to $700,000, and of its debts 
and claims of an even $100,000. 

At present Nicaragua’s public debt is 
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Conditions and Prospects in Europe 


British Political Outlook—The Rise of Conservatism 
in England—The French Industrial Situation—French 


and German Trade Negotiations. 


HE result of the recent 
British election, which 
portrayed a general 
feaning toward con- 

- servatism on the part 
of the entire elec- 
torate, will have a 
significant effect on 
the stablization of 
conditions throughout 

‘ Europe. The Conser- 

. vative victory in Eng- 
land combined with the slow but gradual 
industrial alliance of France and Ger- 
many are among the best indications of 
those recently received from Europe that 

a gradual drift toward normal is in 

progress. Dispatches to The Annalist 

from its correspondents in England and 

France discuss these situations at 
length. 

A national preoccupation with demes- 
tic politics in the closing weeks of the 
Presidentia! campaign may have led 
American readers to accord rather less 
attention than usual to the stirring march 
of events in England. The British e'ections 
of 1924, however. are likely to have far- 
reaching consequ- ces as regards the 
future policy of this country, not merely 
in internal matte, but also in those 
departments of trade and foreign affairs 
where the interests of the United States 
impinge closely on ours. Quite briefly, 
the results of Ramsay MacDonald's 
appeal to the electorate may be described 
as a decided national rejection of the 
doctrines of Socialism, the return to 
power of a reunited Conservative Party 

edged to “stability” and the “safe- 
guarding of efficient British industries,” 
the end of a short-lived experiment in 
minority Government and the virtual 
disappearance from the arena of the his- 
toric Liberal Party, the sole heirs of the 
great Gladstonian tradition. 


Why the Government Fell 


This epoch-making event was the out- 
come, not of any marked dissatisfaction 
with Mr. MacDonald’s Administration, 
but of the Prime Minister's own reluc- 
tance to continue in office without 
power. As long as Mr. MacDonald was 
content to demonstrate the ability of his 
party to govern, matters ran on fairly 
smoothly and might have done so for 
another twelve months at least had that 
policy been adhered to. 

In its early days the Labor Government 
= a reputation for moderation and 

rd work, its first bu was a con- 
spicuous success, and its foreign policy— 
outside the Russian question—remains 
an outstanding monument to the tact 
and diplomatic ability of the first Min- 
ister. The party o izati al- 
ways been strong, and ually it be- 
came apparent that a y existed capa- 
ble of bringing serious pressure to bear 
on Mr. MacDonald and fis in 
the Cabinet. The Housing bill aroused 
uneasiness on account of its bad econem- 
ies and bad finance, but, unfortunately, 
ae economics ~» finance are not the 

@ perquisite of any one party. The 
Liberals ame more and more irritated 
at the contumelious treatment they re- 
ceived from their Labor “allies,” the 
Government became more and more ag- 
gressively Socialist, and the conclusion 
of the treaties with Bolshevist Russia 
just before the Summer recess trans- 
ferred public debate on that highly con- 
troversial question from the floor of the 
House of ons, where 
well represented as regards debating ca- 
pacity, to the columns of the public press, 
which was almost unitedly anti-Socialist. 

On the reassembly of Parliament it 
was seen that the breach Liber- 
alism and Labor was complete and that 
the Prime Minister preferred immediate 
defeat on an obscure matter relating to 
the institution and withdrawal of a po- 
ita prosecution rather than dela 
but inevitable failure when the Russian 
treaties came up for ratification. 


The Party Programs 








The extreme counsellors who encour- 
aged the Labor Premier to ride for a 
fall in Parliament proceeded te ruin his 
thances at the election. A party pro 
zram was drawn up envisagi 
ly Socialist commonwealth” an 


“a real- 
all that 





that implied to the insular, order-loving 
Briton. Conservatives stood as the un- 
flinching protagonists of the old dispen- 
sation. The Liberals put forward a 
“moderate” manifesto, advocating, 
among other things, a better utilization 
of the country’s electoral power re- 
sources, and as might be expected, were 
not so much rejected as ignored by the 
electors, who had sterner business on 

d. Whatever hopes the Socialists 
may have had of a return to power with 
an effective majority were shattered by 
the publication, on the eve of the poll, 
of a letter from a prominent Russian 
Bolshevist urging his supporters in Great 
Britain to form revolutionary councils 
among the soldiers and sailors of this 
courtry. 

The Wemen’s Vote. 


The result of the election confirmed 
the views of many political observers 
that the women’s vote is destined to be 
the deciding factor at the polls for some 
years to come. The male electorate, with 
its long experience and formidable mass 
of tradition te guide it, tends to vote on 
stereoty lines, the shifting of com- 
paratively few marginal votes having in 
the past moved the balance one way or 
the other. Today the women, who in 
most constituencies are to the men rough- 
ly in the ratio of 4 to 5, represent an 
unknown element at every election, tend- 
ing to be swayed by passing, and prob- 
ably superficial emotions. In 1923 they 
undoubtedly were perturbed by prospects 
of “dear food” under a protectionist ré- 
gime, and voted Liberal or Labor. In 
1924 they were even more dismayed at 
the thought of a Socialist revolution, 
and crowded the polls to record their 
preference for the party which has al- 
ways refused to have part or lot with 
Socialism. In pre-war days about five 
to ten years was reckoned the average 
time for a full swing of the pendulum of 
public opinion. Under the new condi- 
tions a few months are sufficient, and 
politicians will be required to amend 
their tactics accordingly. 


Anomalies of the Electoral System 


The election aroused unusual interest 
throughout the country, as is evidenced 
by the fact that, despite unfavorable 
weather conditions, 1,800,000 more votes 
were recorded than last year, when the 
electoral roll contained 775,000 fewer 

is of the voting lists 
affords several ring examples of the 
danger of the present system, 
a bare majority in any one of over 
water-tight constituencies is sufficient to 
send a legislator to the House of Com- 


the votes cast in the country, and 

no less than 67 per cent. of the total 
seats, Labor obtained 25 per cent. anc 
secured 34 per cent. of representation; 
while the Liberals polled 18 per cent. 
outside the House and secured only 6 per 
cent. inside it. In other words, the Con- 
servatives, despite their immense ma- 
jority of over 200, represent in reality a 
minority of tle electors, though an in- 
fluential one. 

Eclipse of the Liberal Party 


The passing of the Liberal Party is a 
matter of regret to many people. In 
spite of the unexpected powers of re- 
crudescence it has often exhibited in the 
past it can scarcely be expected to rise 
again from its ashes. The party repre- 
sented a division of opinion in which 
“class warfare” played no part, and it is 
characteristic of twentieth-century ten- 
dencies that economic considerations are 
becoming more and more the dominant 
factor in political alignment in Great 
Britain. The announcement of election 
results brought about a sharp buying 
movement in British securities—an inter- 
national expression of relief at the de- 
cisive rout of Socialism in Great Britain. 
Far-sighted observers, however, cannot 
but be slightly apprehensive when they 


reflect that in five, ten or fifteen years’ 
time the electorate in a passing phase 
of irritation sends its Conservative 
rulers to the right-about—the only alter- 
native may be a Government pledged to 
alter the constitutional and economic 
system of the country. 


The New Government 


Fer the present, however, the Con- 
servatives are in power, with a majority 
sufficient to override all parliamentary 
obstacles, and an effective party machine 
which has heen overhauled and reorgan- 
ized within the last few months. After 
their experience in 1923 they are likely 
to avoid snap elections and may remain 
in power, if they wish, till 1929. Mr. 
Baldwin, the new Prime Minister, though 
a straightforward and rather likable 
individual, has in the past proved sus- 
ceptible to the influence of those nearest 
him, and after the first recollections of 
the period of Conservative exile have 

to grow dim much will depend on 
the nature of the personalities around 
Premier. Conservative Party, 
however, is much stronger now than 
twelve months ago, when some of its 
ablest members were shut out from 
office as a result of events succeeding 
the fall of the post-war Coalition Gov- 
ernment. 


Imperialism and “Safeguarding” 


The new Government is strongly im- 
perialist, and one of its first cares will 
probably be the imposition of an import 
duty on certain products in which the 
British overseas dominions are interest- 
ed, in order that a preferential market 
may be established so far as those do- 
minions are concerned. As the list does 
not include such major commodities as 
wheat or raw cotton, it is improbable 
that the United States or other foreiga 
cultivators will be seriously affected. 
The party will probably claim that it 
has received a mandate from the people 
to “safeguard employment * * * in any 
efficient industry imperiled by unfair 
foreign competition a applying the 
Saf. ing of Industries act or analo- 
gous measures.” This may open the 
door to a large number of semi-protec- 
tive measures, brought in piecemeal. The 
motor car industry, for instance, is 
likely to claim that a good deal of 
American competition is, according to 
its lights, “unfair.” Inasmuch as the 
Lancashire members form an influential 
section of the party’s present member- 
ship in the House, a brake is likely to 
be automatically applied, should “safe- 

ing” assume rously Jarge pro- 
portions. The economic structure of the 
cotton industry is such that scarcely any 
other industry can be “protected” with- 
out touching its interests st some point. 
The Government’s agricultural policy is 
important. By some means cr other the 
arable acreage of the country is to be 
maintained, and it is by no means clear 
whether the policy of a subsidy to Brit- 
ish farmers—a in the Conservative 
platform of 1923—has ever been defi- 
nitely dropped. 


F exports are still satisfactory, 
but duri the past five months they 
have been active. Taking an 


further slump, 
due to the artificial in the rate 
of exchange which took place last 


Spring, is now coming to an end. Nearly 
all raw ial bought at an average 
rate of 95 francs to the pound sterling 
has now been transformed into manu- 
factured goods and sold. French indus- 
try seems to have weathered the storm 
and is now speculating as to how far 
German competition is going to hurt her 
trade. With the price of German coal 10 
per cent. below French production costs, 
and her workmen toiling ten and even 
twelve hours per day, Germany can un- 
dersell most of the producers of the 
world, now that she has been put on her 
feet by the 800 million gold mark lean. 
The German opinion on this matter is 
of interest. After exhaustive examina- 
tion of French conditions by German 
manufacturing associations, these bodies 
have that even if they are al- 
lowed to import into France at minimum 
tariffs they will not be able to sell to 
France on account of the latter’s effi- 
cient industrial organization. They point 


to the fact that all the reconstructed 
works and plants in the north and east 
of France have installed the most per- 
fect, up-to-date machinery and have 
adopted latest methods te reduce their 
overhead expenses. 

However, there are several drawbacks 
that French industry has to face: First, 
the wild fluctuations o° the rate of ex- 
change; second, during the war near y 
all metallurgical and mechanical work 
was moved from the invaded territories 
of the North and East to new factories 
built outside the menaced areas. These 
new factories were kept busy after the 
war with reconstruction orders from the 
devastated districts. This work is near- 
ing completion, and unless French ex. 
port business is vastly increased these 
actories will be idle and a slump will 
result. Moreover, keen competition must 
be expected from the Balkun countries. 


Commercial Agreements Between Fraace 
and Germany 

These very important negotiations that 
have been in progress for a number of 
weeks are the forerunner of agreements 
which will have the greatest bearing on 
the future status of Europe. The peace 
of Europe undoubtedly rests on the 
question as to whether France and Ger- 
many will be able to work out a lasting 
agreement satisfactory to both countries, 
and the only basis by which this can be 
accomplished is a firm economic under- 
standing based on a mutual exchange of 
commodities essential to both. 

The geographical position of the 
French iron ore mines in Lerraine and 
the German collieries in the Ruhr—hardly 
one hundred and fifty miles apart and 
directly connected by the wonderful wa- 
ter-way of the Rhine—creates a natural 
system of transportation under the most 
economical conditions. The Germans have 
often asserted that they can easily do 
without the “minette” iron ore of Lor- 
raine. Since 1919, and more particularly 
from the period of the French occupa- 
tion of the Ruhr, they have been practi- 
cally without this ore, and as a substi- 
tute have purchased Swedish, Canadian 
and North African ores, which are 
richer than “minette.” These average 
from 50 to 60 per cent. of iron, whereas 
the “minette” averages only between 30 
and 35 per cent. The cost, however, of 
these ores delivered in Germany is very 
much greater than “minette” and a very 
important fact, which must be taken into 
consideration with the Lorraine grades, 
is that they are enormously rich in 
phosphates, and thus help to provide 
Germany with a fertilizer which she ab- 
solutely 

Germany is well provided with potash 

and nitrates but possesses no phosphates. 
France has no need for the vhosphorous 
slag of her mines as she controls the 
phosphate markets in Eurepe through 
her mines in Tunisia, Algeria and par- 
ticularly Morocco. Here new fields are 
frequently discovered which alone could 
provide the entire world with phosphates 
for many years to come. France, there- 
fore, has a superabundance of a prod- 
uct which is essential to Germany. 
The coa) position presents a reverse of 
the above picture. France produces a 
little more than one-half of her coal con- 
sumption and possesses very little coke- 
producing coal, while the Ruhr mines 
furnish the best coke in the world, which 
France must have for her Lorraine fur- 
naces, which were designed by the Ger- 
mans to use Ruhr coke exclusively. 

The English metallurgical position is 
quite different from that of either 
France or y. English furnaces 
require a very rich, pure and non-phos- 
phorus ore, which runs very much higher 
in price, and therefore renders competi- 
tion with the Continent difficult. ‘ For 
many years France has one of the 
best customers for British coal and it is 
to Great Britain’s interest to endeavor 
by all means to prevent a combination 
between the French and German metal- 
lurgists, and te this end she has taken 
steps to endeavor to control the sale of 
German coal and coke to France 

The association in France known as 
the “Comité des Forges” (Metallurgical 
Works Operators’ Association) has al- 
ways conducted a most nefarious uitra- 
protectionist policy within their own 
country and their motto, freely trans- 
lated, is “Produce little and sell at high 
prices.” It is to their interest, therefore, 
to-resist the opening of French markets 
for German —— 2 _ = 
standpoints is the logical cycle of even 
and must ultimtaely succeed, despite 
their utmost endeavors to prevent it. 
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Does the Upward Rush of Stocks Mean Better 


Some Interpret It As “A Flash in the Pan 


”: Others as 


the Forerunner of an Era of Industrial Expansion in 
This Country—The Reasons On Each Side. 





N almost unprecedent- 
ed wave of specula- 
tive enthusiasm has 
swept the markets 
since the election. Or- 
ders for the purchase 
of stocks of all sorts 
“ have rolled in on Wall 
rd Street in such volume 
that the physical ma- 
. Pf) chinery of the Stock 
Exchanges have been 
taxed to their utmost capacity to keep 
up. It has brought a long succession 
of “million-share days,” with five days 
of the last seven in which more than 
2,000,000 shares were traded in during 
each five-hour period. Nor has this bullish 
enthusiasm been confined entirely to 
stocks; it has been reflected, too, in spec- 
ulative enthusiasm in grains, in cotton 
and in the foreign exchanges, particular- 
ly sterling. 

Probably no one has been more sur- 
prised by this sudden turn-about in a 
speculative situation than has Wall 
Street itself. Prior to the election there 
was a brief but strong move in stocks. 
The opinion was expressed in the finan- 
cial district at that time that a Repub- 
lican victory had been fully discounted 
by stock prices as they stood on Nov. 4 
But since then an era of speculation and 
rising markets has developed which has 
literally swept Wall Street off its feet, 
and which, for intensity and volume as 
well as speculative excitement, has not 
been equaled in recent years. More than 
15,000,000 shares of stock have been 
traded in on the New York Stock Ex- 
change since election day. To this may 
be added more than $100,000,000 worth 
of bonds. Add further a tremendous 
turnover of —_ on the Curb, on the 
Consolidated Stock Exchange and in the 
unlisted markets across the counter. Al- 
though it would be impossible to com- 
pile accurate figures, it is doubtful if 
so much capital, some of it long idle, has 
ever swept into new securities in such 
a short time. It has resulted in an ap- 
preciation of approximately 4 per cent. 
in the open market value of represen- 
tative stocks listed on all of the Ex- 
changes, with geins which have run up as 
much as 15 or 20 points in the more 
volatile and speculative issues. 

Immediately after the market had re- 
opened, following the election, the rail- 
road shares began to stir. They gathered 
momentum as they went along and since 
then have developed into the real leaders 
of the market. Such representative is- 
sues as New York Central, Pennsyl- 
vania, Atchison, Union Pacific, Southern 
ne gg Southern Railway and Chesa- 
peake & Ohio have established wider 
gains than they have been able to build 
up in many years, under a veritable ava- 
lanche of orders which appeared to come 
from all of the country. From the 
first rails, ive attention 
quickly moved over into the less repre- 
sentative ones, into such non-dividend- 
paying stocks as Missouri, Kansas & 
Texas; into the issues of the Northwest- 
ern roads, St. Louis & San Francisco and 
others of the same calibre. Trading in 
the railroad stocks in the last eight days 
has represented about 40 per cent. of the 
business transacted on the New York 
Stock Exchange; under ordinary circum- 
stances this percentage is less than 20 
per cent. From the railroad issues spec- 
ulative excitement spread like wildfire 
into the industrial ones. The food shares, 
especially baking stocks, the copper 
shares, some of the rubber and motor 
issues, the railroad equipment shares 
and practically all of the steel and other 
metal issues into new high 
ground for the year. 

At the latter part of last week fifty 

stocks sold at a higher 

price than at any time since 1916. En- 
eed different circumstances, however, 
surround the market at present from 
those which existed in the wild specula- 


ago, when previous 
Seok canal Saas sane At that time 
stocks, as well as everything else, were 
suffering from inflation brought on by 
the war. Business was tremendously ac- 
tive im all limes, and stocks of course 





swept too high, as they always do in 
“wild” bull markets. No such conditions 
prevail at present. Industry moved last 
Summer at a slow and measured tread; 
in many lines little better than half-time 


operations were possible beeause of lack . 


of forward business. Hand-to-mouth 
buying - the rule, and a considerable 
degree of business hesitation was evi- 
dent to even the most casual observer. 

The question naturally arises, in view 
of the wave of speculative enthusiasm 
as the markets at the present 
time, at has brought this about? and 
the further question, Is it a flash in the 
pan, or is it tne torerunner of an era 
of industrial expansion in this country? 
Possibly those who have bought stocks 
in the last few days and who have 
furnished their mite in bringing about 
these big markets would each give a 
different reason for entering the mar- 
ket. The main one, of course, from the 
speculative standpoint, is the possibility 
that shares purchased at this time may 
be sold later at a higher price. 

As Wall Street sees the present sit=- 
ation, the following factors are the most 
important in the present market: 

The sweeping Republican victory and 
the assurance that a conservative Gov- 
ernment will rule in this country in the 
next four years. This ties in, too, with 
the defeat in England of the Labor 
Party and the ascendency to power of 
the Conservatives. In other words, Wall 
Street believes that the Socialists, the 
“Reds” and the “Pinks,” as well as the 
obstructionists, have been dealt a blow 
by the Conservative landslide here and 
in England from which they will not 
recover for many years. This has been 
the main incentive to big markets, and 
particularly to big railroad markets. The 
opinion is widely expressed in our fi- 
nancial al districts and in railroad circles 





that now the railroads will be left en- 
tirely alone to work out their own salva- 
tion without ay gee to defend 
themselves from ic and sometimes 
detrimental 

The next most important factor in the 
situation as Wall Street sees it is that 
money is particularly easy and that am 
ple funds are available, at an extremely 
low rate of interest, with which stocks 
may be carried. In all of the excited 
markets of last week the call money rate 
did not get above 2% per cent.; in fact, 
on the day on which there was most ex- 

citement, marketwise, money 
rate —r declined to 2 per cent. Evi 

dence comes from many quarters of the 
country that the banks, as a whole, have 
more money than they know what to do 
with. One of their difficulties this year 
has been to find profitable vehicles for 
the employment of their funds. It is 
not an unnatural development, now that 
stock markets are booming, that there 
should be a moderate recession in Gov- 
ernment bonds and other securities of 
the very first grade. 

Another factor of importance, not un- 
considered the roe market, is the 
fact that the Dawes plan has gone into 
effect abroad; that a $200,000,000 loan 
to Germany has been successfully float- 
ed, and that Europe appears on its way 
to political pacification. Just around the 
corner, too, is another big loan to 
France. These foreign operations have 
amounted, in effect, to the export of 
capital from this country; and, too, they 
are considered by many as forming a 
balance-wheel to heavy imports of gold 
which were received in this country from 
abroad last year. 

A factor of great importance was the 
long upsurge in grain prices, which put 
practically all grains to the best figures 
since the war. Cotton, too, has sold in 
the open market most of this season at 
prices which insure prosperous conditions 
in the South. The vast improvement in 
the agricultural situation which has 
taken place since midsummer has been 
reflected accurately in an exhibition of 
increased purchasing power in hundreds 
of directions. It was evident first in a 
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oversupply of goods in the country be 
cause of reduced operations in respect 
to hand-to-mouth buying, and that even 
a moderate increase in orders for for- 
ward delivery will bring about a consid- 
erable increase in the ratios of opera- 
tion in most important industrial lines. 
The theory is held that such legislation 
as develops within the next year or two 
will be constructive in nature; that there 
will be further reduction in the tax rate, 


and that our internatioiial trade will in- 
crease rapidly within the next vear or 
so, thus taking up the surplus of goods 
not needed at home. 

The other school holds the theory that 
the market has advanced entirely too 


fast; that the present level of stock 
prices reflects an industrial condition 
which does not, in fact, exist. This 


school points to the high operating costs 
in industry at present, to the irregu- 


larities of the general situation, to the 
measure of unemployment now evident 
in this country and to the fact that for- 
ward buying, at least in the immediate 
past, has not been of the sustained char- 
acter calculated greatly to improve the 
ratios of operation. 

It will be interesting to see how this 
works out. If, of course, the country 
is going into a long era of prosperity, 
then the advances which have taken 


End of Cheap Money Market Is 


Statistician and Economist Calls Attention to Factors 
That Forecast a Broadening of Rates With Accom- 
panying Changes in the Business Situation and Secur- 


ities Market Position. 


By DR. PAUL GOURICH 


= ot a | 10 the plain observe 
evidence is accumu- 
lating that the down- 


outlook now is for a 
of rates 


a hardening 
—— and accompanying 





changes in the busi- 
ness situation and the 
position of the securi- 
ties market which are customarily asso- 


ciated with alterations of the money 
market. ! 
In the past, after a sharp fall in 


money rates and liquidation in business, 
it has been the rule for money rates 
to enter on an upward swing as soon 
as the demand for credit, chiefly for 
commercial purposes, relative to the sup- 
ply thereof, i. e., deposits, has started 
upward. A _ similar phenomenon has 
been apparent at such times in the vol- 
ume of accommodations of the leading 
city member banks at the twelve Fed- 
eral Reserve banks. A rise in these has 
anticipated a rise in money rates. 

These relationships have become more 
easily discoverable since the operation 
of the Federal Reserve system. The 
present larger demand for credit is be- 
ing reflected in the slight rise from the 
low point, reached at the end of last 
August, of the tetal accommodations. 
These now total $77,000,000, whereas at 
the end of August they amounted only 
to $59,000,000. The ratio of loans and 
discounts to total deposits in leading 
city member banks seems also to have 
struck bottom. In the first week of No- 
vember, the last for which figures are 
available, the ratio was 71.9. It is to 
be expected in view of other evidence 
that this ratio will rise at the next re- 
port. 

It is possible, on the other hand, that 
a still lower point may be reached. Such 
an additional increase would, however, 
hardly offset the evidence presented by 
the increase in accommodation totals 
and other factors. Both accommodations 
and the ratio of loans and discounts to 
deposits, indicators of credit demand, 
reached a low point in July, 1922, one 
month before commercial rates struck 
bottom for that movement. These same 
series also forecast the downward move- 
ment in rates for September, 1923, and, 
previously, in November, 1920. 


High Money Factors 


Other factors that are at work now 
for higher money rates may be enumer 
ated as follows: 

1. The upward movement in security 
rices with a rise both in volume and 
evel, causes the demand for credit to 
rise since, when a security rises from 
$100 to $120, $95 will be borrowed on 
it through the bank where before $75 
was borrowed. The increase in new 
issues of domestic or foreign corpora- 
tions works in the same direction. 

2. Of some importance is also the 
fact that gmiain prices are materially 
higher than last year and more credit 
is required for financing commodities 

at higher prices than lower. 

3. There has already been an im- 
provement in business, as reflected in 
the increase in commercial loans and 
rediscounts, and further improvement 


will naturally make these tendencies 
more conspicuous. 

4. Hesitation on account of election 
fears has kept commercial demand and 


! ward movement of 
money rates is reach- 
ing its end, The 


also demand for securities less than 
misht have been the case otherwise. 
In a recent speech, President Coolidge 
remarked that his Administration had 
favored low money rates. Everybody 
could see that, in the fact that Federal 
Reserve Banks have been buying se- 
curities and bills at a time when the 
lack of demand for credit has been 
obvious in the continuous fall of re- 
discounts, and, while such a policy has 
its merits in the early period of busi- 
ness improvement—which probably was 
in July—when confidence is stimu- 
lated by such a policy, there is no such 
explanation for it now. This policy 
may explain the lack of seasonal 
strength of money this year. 

5. On account of the low rate in the 
New York acceptance market, many 
outside banks have found it more 
profitable to send their eligible papers 
to the New York acceptance market 
instead of rediscounting them with 
their Federal Reserve Banks. These, 
however, in effect are rediscounts 
which have not found their proper 
place in the central credit institutions, 
but which, when the acceptance market 
in New York is brought more nearly 
in line with the discount rates of the 
various outside Federal Reserve Banks, 
will be rediscounted there. A -sharp 
rise in rediscounts can consequently be 
expected to take place once money 
rates start moving upward. 


How It Works 


The origin of the significance attached 
to these factors lies in the mechanism of 
the money market as it is constituted 
under the Federal Reserve System. Now 
any increase in the supply of central 
credit, whatever be its cause, must find 
reflection either in an increase of earn- 
ing assets (bills and securities) or non- 
earning assets (chiefly gold holdings) 
of the system; or in the reduction of 
Federal Reserve notes in circulation. 

If there is an increase in any of the 
earning or non-earning assets of the 
Federal Reserve Banks, the latter draw 
checks in payment of the assets acquired, 
which checks are eventually lodged with 
the member banks. The member banks, 
when in receipt of such checks, will de- 
posit account of the member banks. 
Similarly, when the community needs 
less circulating media it will deposit such 
currency with the member banks and the 
member banks will send it back to the 
Federal Reserve Banks, the latter again 
crediting the deposit account of the 
member banks by the amount of such 
currency. 

It should also be observed that when 
the Federal Reserve Banks are substi- 
tuting gold certificates for currency 
notes the aggregate circulating media is 
not changed, as the increase ir: gold cer- 
tificates will be offset by the decrease 
in Federal Reserve notes; neither is af- 
fected the reserve account of the member 
banks, as the resulting decrease in the 
assets of the Federal Reserve Banks is 
offset by a corresponding decrease in the 
liabilities of the Federal Reserve Banks. 
All the Federal Reserve Banks achieve 
by this is a reduction in their potential 
lending power, as, with every dollar cf 
gold lost by the system, there is an im- 
pairment in their own reserves against 
deposits and notes in circulation. But 
as the present reserves of the Federal 
Reserve Banks are very large, the policy 
of putting out gold certificates has 
chiefly an academic interest, although 
it may betray a certain uneasiness of the 


system as to what it may consider a 
dangerous plethora of basic credit. 

From the reserve account of the mem- 
ber banks, fed through the various chan- 
nels indicated above, starts the commer- 
cial credit structure; i.e., the credit used 
in business. A bank is like a plant and 
at all times aims to work at capacity. It 
will carry no more reserves than it is 
legally required to for the size of its de- 
posits, reserves being unproductive of 
profits. It is therefore almost axiomatic 
that if the reserve grow there is a par- 
allel growth of deposits and consequently 
of loans and investments, since banks 
can make no profit on deposits unless 
they invest them in one way or another. 

When the reserves are too large they 
will be lent out, and, vice versa, when a 
deficit is shown the member banks will 
send paper for rediscounting with the 
Federal Reserve Bank which will re- 
plenish their balances with that bank. 

Now loans and discounts may be 
looked upon as the demand for money, 
and deposits as a supply thereof 

When the tendency is for demand to 
run below supply money rates will de- 
cline. The decline in money rates nat- 
urally goes hand in hand with reduced 
capital earnings. Otherwise, if capital 
earnings were high, business would not 
reduce its demand for credit; rather, it 
would increase it. This does not mean 
that if there is no demand for credit 
by business funds will remain idle. All 
it means is that as a less proportion of 
deposits will be lent out for commercial 
purposes, it will reflect the difficulty 
business has to earn the existing capital 
rates on one hand, and on the other 
hand there will be a tendency for supply 
of money to run ahead of demand. But 
funds in banks do not remain idle for 
any length of time. If the demand by 
bus ness is small, money rates will de- 
cline, and new and various uses of credit 
will be found; i. e., investors, speculators 
and such businesses as can profitably 
use it, even in the liquidation period, as, 
for instance, public utilities. As money 
rates fall, and promise to fall further, 
investors, speculators and bankers buy 
securities the yield on which is higher 
than the cost of the money borrowed. As 
more business firms curtail operations, 
however, funds will be further released, 
the ratio of loans to deposits will further 
decline and money rates will reach level: 
at which again new users will be founda 
and all the credit be lent out. 

As a result of the buying of securities 
there will be developed a strengthening 
of sentiment, which always comes when 
an upward trend is established, and 
with confidence in the stability of the 
level of security prices, and even with 
the possibility of some appreciation, it 
becomes obviously profitable to borrow 
money at lower rates and invest it in 


seasoned securities at a considerably 
higher yield. 
As time goes on improved confidence 


and the revival of such business lines as 
could profitably use credit even during 
depression bring more and more people 
into the credit market until a stage is 
reached when the tendency reverses it- 

self and when, at the given rate for 
money, the tendency is for demand to 
begin to run ahead of supply and the 
ratio of loans to deposits starts moving 


up. 
The Situation Reversed 


Now the situation is reversed: at each 
successive stage money will rise, and 
such users of cedit as cannot profitably 
employ it will drop out, so that at the 
higher rate supply of credit will be ap- 
portioned among those who can afford 
to pay for it, and so on. Naturally, 
among the first ones to drop out will be 
such speculators as have bought high- 
class securities of a low and fixed yield, 
as it becomes unprofitable to carry 
them. Other securities whose actual or 
imaginary earnings are high will con- 
tinue to be in demand because the very 





place, although rapid, may very well be 
justified by future developments. If, on 
the other hand, business is to continue 
its present moderate pace, then the pres 
ent era of speculation can be set down 
as nothing more or less than a “flash 
in the pan” which will burn itself out. 
The theory which Wall Street would like 
to embrace is that the market is en- 
gaged now in discounting an improve- 
ment in business to take place this Win 


Seen 


business revival will stimulate hopes of 
larger corporate earnings. ‘ Eventually, 
however, the liquidation process will 
spread to the whole security market, and 
to business. 

To keep up with the large demand of 
credit, member banks will send an in 
creasing amount of eligible paper for re- 
discount with the Federal Reserve Banks 
At this time, when the Federal Reserve 
Bank judges that the expansion of credit 
has been carried too far, it may offset 
these increased rediscounts by selling 
some of its earning assets (bills and in 
vestments). If it does not, the market will 
be comfortably supplied witi credit 
without a sharp rise in money rates. If 
it does, it eventually brings high and ris 
ing money rates, with liquidation, first 
started in the bond market and late: 
spread to all businesses. The money rate 
cycle is then at an end, with liquidation 
again bringing its corrective to the 
strained vanking structure, with rates 
falling. By a close study of the weekly 
figures one can form a reasonably cor- 
rect opinion as to future trends of the 
banking position and money rates 

We are now in the middle of this cycle 
just before an upward turn in money 
rates, which occurs somewhere between 
the high and low points of security 
prices—nearer the high than the low— 
and which is more nearly in the middle 
between business depression and pros- 
perity. Usually just at the time when 
money rates look very weak a turn is 
not far distant, as forces that make for 


higher rates, ax explained above, accu- 
mulate rapidly. 
The policy of the Federal Reserve 


Banks will remain, as it has all along, of 
utmcst imaportance, but, judging trom 
the recent past, we would not expect 
them to continue their present policy, 
i. e., to supply, of their own accord, the 
market with credit when the latter is 
rot in need of it. With the growth and 
improvement of business they will pur- 
sue the same policy they pursued in 1922 
and 1923, when they offset the growth 
of rediscounts by the sales of their own 
bills and investments 


The Bookshelf 


MINOR SWINGS IN THE STOCK MARKET 
By . Hdelin. (lee Philadelphia 
Dorrance € Co. 1924 


) those interested in the study of minor 
swings in the stock market, this little 


volume shauld have an appeal. As its 
author says in his Preface: ‘‘The purpose 
of this book is to present to those inter 


market a concrete idea of 
movements; 


ested in the 
stock fluctuations and price 


to furnish the trader with a scientific 
cause of price changes, and to show by 
means of graphic charts the operation of 
the law of supply and demand in the stock 
market.” There are chapters on ‘‘The 
Price of Securities,"’ ‘‘Daily Technical 
Positions,’’ ‘‘Manipulation” and ‘‘Scientifi« 
Stock Speculation.” The book is furnished 
with tables, charts and notes It should 


have a wide sale. 


ECONOMICS OF FATIGUE AND UNREST» 
By F. Sargant Florence, Ph.D. 426 pp. 
ee York. Henry Holt & Co. 1924. 
HE purpose of this volume, as dis- 

closed in the author’s introduction, is 


to traverse the whold ground of re- 


cent research on the subject, keeping in 
mind constantly the economic landmarks 
and the economic soil. The book is di- 


vided into three parts, consisting of four- 
teen chapters, the first part treating of 
the theory of fatigue and unrest in labor: 
the second, the business cost of industrial 


inefficiency, and the third, the record of 
labor losses and the record of industrial 
conditions. It will be found interesting 


reading for all employers of labor 


MINOR SWINGS 
OF THE STOCK MARKET 


and The'r indications by B. EDELIN 
A guide to the investor and a handbook of ref 
erence for the professional broker. Explan.tory 
graphs and tables, with blank pages for memo 
randa 

Full cloth, octavo, $1.75—pestpaid $1.85 


DORRANCE & COMPANY, Publishers 
Drexel Bullding, Philadelphia 
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The Worlds Debts and Currencies 


Their Relation to Each Other, and Their Joint Rela- 
tion to Reparations and Interally Borrowings and 
Lendings—The Situation in England, France, and 
Germany, and Conditions Here. 

By EDWARD A. BRADFORD 


AST week the cable 
brought two items of 
news which gain sig- 
nificance when. con- 
sidered together, and 
in their joint relation 
i to reparations and 
international debts. 
The British currency 
notes increased to 
£287,411,724. The in- 
crease was slight in 
itself, only £2,386,985, but its persistence 
appears from comparsion with the year’s 
minimum of £277,125,543. It cannot be 
said that revival of trade requires, or 
even justifies, an inerease of purchasing 
power. Under the conditions the issue 
of paper, without relation to production, 
is inflationary and marks retrogression 
from the desirable decrease of currency 
notes since their maximum, in 1920, of 
£366,680,000. 

The recent increase may mark either 
«isinclination or inability to carry on the 
remarkable efforts toward sounder 
finance. Either way there is no doubt 
of one result. According to the cable— 

“In one week values of industrial 
stocks appreciated anywhere from 5 to 
20 per cent., while the advance in some 
eases is even greater. In effect, the 
Stock Exehange has accounted in one 
week what it will take months and pos- 
sibly years for trade to accomplish. 
Recognition of this fact is becoming more 
general and 2 reaction now is in 
progress.” From booms of that sort the 
Litany ought to have a special prayer 
for deliverance. 

This unwelcome interpretation is. re- 
enforced by the ecable’s report 
The Economist’s monthly index number 
of wholesale commodity prices fixes the 
highest average since September, 1921. 
The index of 4,847 compares with 4,320 
at this time last year. The present 
average stands 89 per cent. above 1914; 
in September the increase over pre-war 
days was 84.4 per cent. At the end of 
last year it was 78.6, at the end of 1922 
it was 66.2 and at the end of 1921 it 
was 69.6. The basis of the commodity 
boom may be a discounting of economic 
betterment from the results of the elec- 
tion, or merely reaction from the de- 
pression due to political disturbance. In 
either case the result is an increase in 
the cost of iiving, more than half of the 
increase being due to higher prices for 
food and clothing. Textiles advanced 47 
points, and breadstuffs and meat 24%. 
There were no offsetting declines, and 
there is shown a violence in commodity 
price movements characteristic rather 
of speculation than genuine trade im- 
provement. 

Our Boom and Theirs 

There is a worth-while comparison be- 
tween the British boom and ours. Ours 
is a reflection of industrial revival, 
without increase in the cost of living. 
Thus the Federal Reserve Board’s No- 
vember bulletin reads in part: “Recent 
increases in industrial activity from the 
low level prevailing during the Summer 
months mark the first substantial im- 
provement in industry since early in 
the year.” Our commodity price index 
as last reported averaged 150.9 per cent. 
of the pre-war level, compared with 151.5 
per cent. in the previous week, according 
to Irving Fisher. Last year’s average 
was 161.5 and this year’s range has been 
between 143 and 154. 

Here is indicated a good degree of sta- 
bility, with the tendency downward. We 
have printed no money, but there is an 
undeniable increase in our purchasing 
power, concurrently with the decrease im 
the price level. Our trust company 
resources increased within a year by 
$1,584,042,000. They have doubled in 
eight years, and t im 12 years. 
Our national banks in response to the 
October call reported deposit liabilities 
amounting to $19,108,798,000, or $760,- 
961,000 in excess of June 30, and -~ 


\ 





banks. Good crops and better prices 
have thawed out the farmers’ loans. As 
the farmers have paid their debts their 
banks have paid theirs, accounting 
largely for the great increase of bank 
resources. 

Yet the Treasury’s November state- 
ment shows currency in circulation of 
$4,806,966,540, against $4,835,252,947 a 
year ago. There was an increase of gold 
and silver in circulation by almost $400,- 
000,000, but a decrease of $461,395,450 in 
Federal Reserve notes. Here is the ex- 
planation of an industrial betterment, 
accompanied by stability of prices. The 
bank clearings and the- freight move- 
ment leave no doubt that production and 
distribution are proceeding at almost the 
maximum. Our inflation is in 
made and moved, as appears from the 
week’s carload report that this year 
41,156,593 cars of revenue freight have 
been loaded, against the maximum rec- 
ord of 42,651,738 last year, 36,199,995 in 
1922 and 31,262,381 in 1921. 

The marshaling of these proofs of our 
solidity is not with intent of idle boast- 
img, but to lay a basis fer the lesson to 
our foreign friends. We learned it as 
their pupils and now, with fit humility, 
we may become the teachers of a neces- 
sary lesson to those who are asking 
credits from the only lender in the worid 
who can give approved applicants their 
option of goods or gold on demand. 

A Time to Produce 

On the sixth anniversary of the armi- 
stice it is not premature to suggest to 
them that it is time for them to produce 
rather than borrow for their living. The 
occasion for the hint is the compilation 
of international borrowings published 
last week by the Bankers Trust Com- 
pany. At the armistice our foreign loans 
were $7,077,115,000, and within the next 
two years of peace they increased by 
$2,389,168,000. The total post-armistice 
inter-Government loans aggregate about 
$7,500,000,000, making a total of $21,- 
599,717,000. Some of these loans are 
compulsory, for example $4,000,000,000 
uf unpaid interest. Others are 
for the purpose of clearing up war ac- 
counts, according to a ments before 
the armistice. Two billions were loaned 
from motives of high benevolence, such 
as relief and reconstruction, our share 
being $878,488,000. Other smaller simi- 
lar loans from several nations called for 
greater sacrifice, and deserve honorable 
mention, even though some of the money 
was borrowed here to lend elsewhere. 

The relation of these debts to repa- 
rations has often been emphasized. 
France especially has openly asserted 
that unless it receives reparations it can- 
not pay its debts. England has ex- 
pressed its readiness to be indulgent in 
its demands for payment of what is 
owed to it, in order to assist the payment 
of reparations. The richest nation, the 
greatest lender, is the most imsistent 
upon its demand for its credits. It is 
not the most enlightened finance and, 
naturally, the sentiment is strongest 
where world finance is least understood. 
At one time there was a gesture of for- 
giveness of our debtors, based partly on 
pity for their poverty and suffering, 
and partly on the belief that the nation 
had received what the money was spent 
for in the defeat of the enemy of civiliza- 
tion. There is seen to be held a meet- 
ing for the purpose of considering these 
debts among allies, and possibly there 
will be some attempt to work out some 
degree of cancellation by exchange of 
debits and credits. Of actual payment 
of the total in gold or goods there is no 
hope. The money was borrowed for de- 
struction, not for production, and the 
loss is total in any economic sense. 

The difficulty about the payment of 
the imterally debts has resemblance to 
the difficulty about the payment of repa- 
rations in the dangerous disturbance of 


are erecting tariff barriers against being 
flooded with goods, and we lead the list. 
The difficulty would be lessened if the 


the gold, which none will venture to sug 
gest except on commercial terms. Th: 
only hope for payment of either debt 
or reparations is in production, by earn 
ing a surplus cver consumption. What 
hope is there for that when England 
supports a million unemployed from 
taxes, and has only tardily relieved it- 
self from a government framed by 
unionists whose avowed policy is restric 
tion of production imerease of pay 
for shorter hours. 
Like National Bank Notes. 


The British currency notes are som¢ 
what like our national bank notes in 
their indigestibility. Our currency notes 
approximate their pre-war total, their 
volume altering only slightly notwith 
standing the enormous changes in our 
trade volume in both directions. The 
British currency notes are equally indi 
gestible. They can be spent only in the 
domestic market and cannot be increased 
by import nor decreased by export. 
They can be reduced only by retirement 
from taxes, for which there are other 
uses. England has gold enough to con- 
solidate the currency notes with the 
Bank of Engiand notes, and make the 
combination in some d responsive 
to trade needs, like our Federal Reserv« 
notes. 

France’s need of a closer relation be 
tween purchasing power and production 
is also great, as appears from the dan 
gerous decline in the domestic price of 
rents. Friends of France indignantly 
deny that it signifies any dec'ine of 
French credit, and compare it with thé 
decline in our liberties. The difference 
in the cases is that there never was any 
doubt of our ability and will to pay the 
interest, which amounted only to an in- 
significant portion of our national in 
come. There is no doubt that France 
is a good moral risk, but a borrower 
must be more than merely honest to be 
in high credit. A nation which borrow 
to balance its budget, and which has dif 
ficulty in finding tax resources to pay 
its interest, because the interest is such 
a large burden, is not a good cgonomic 
risk, however sound its. character. 
France’s politicians have not served it 
well, but the people have the politicians 
of their choice, and are responsible for 
them. 


The German Situation. 


Germany presents a different picture. 
Having repudiated its debts, it is now 
able to reduce taxes, suggesting that dis- 
honesty is the best policy. According to 
the cable, the surplus of the German 
budget enables the reduction of taxes for 
the sake of reducing the cost of living 
and averting an increase of the costs of 
production by wage increases. In that 
mamner, the cable says, “export prices 
on German goods can be kept at a level 
which will enable exporters successfully 
to in the world’s markets.” 
Engl and France, handicapped by the 
attempt to pay their debts, fear such un- 
welcome competition. That is natural, 
but Germany, too, is handicapped by the 
necessity of paying reparations. An as- 
sociate of the American authors of the 
Dawes plan last week suggested that 
reparations are easily within Germany's 
power of payment. The reparation mort- 
gage placed on German railways is no 
heavier than the mortgages on English 
and American railways, and the same is 
true of the reparation mortgages on in- 
dustrial plants, which are in excellent 
producing condition. The same route to 
Germany's sort of prosperity is open to 
all nations, but none will take it, al- 
though many argue how much it bene- 
fits Germany to produce for the benefit 
of others, after the ruin of its middle 
class, whose possessions of public and 
private mortgages have been wiped out. 
There is reason for Germany and 
the rest to fear our competition, as the 
cable says they.do, and they are seeking 
to protect themselves by combinations 
against our leading producers. The logic 
of the situation calls for a world com- 
bination according to the rule of reason, 
in the spirit expressed in The Sunday 
Times of Nov. 9 by Judge Gary in his 
discussion of the subject. That topic 
cannot be gone into here, but Judge 
Gary suggested how such a combination 
might benefit both and con- 
sumers, and would be favorably viewed 
by our “trusts,” if kept free from con- 
spiracy im restraint of trade under 
American lauws. 

On Armistice Day there were balls in 
New York, while m Paris there was 2 
parade of thousands of human war 
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The jank of Nicaragua, al 
hougt ) per cent. by the Nica- 
apua? continues to oper 

ate as control was vested in 
America i R. F. Loree, head of 
the Bank ai and South America, 
remain sident and Chairman of 
the Bo ectors of the National 
Bank of } a, and of the directorate 
nine { iree are Americans. 

‘T he Na ii Bank of Nicaragua has 
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tnority é ank paid more than 10 
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distinct } icaragua and the coun- 
try is repe excellent financial con- 
dition. Or point the report of Col- 
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ng light yutstanding fact of the 
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cepting tl ated trade of 1919,” he 
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Coffee Retaliates for Our Corner in Wheat 


The Recent Price Advance of Practically 100 Per Cent. 
a Consequence of Shortage in World Supply—Poor 
Crop in Brazil Leaves Probable Stocks 3,000,000 Bags 
Under World Requirement—The Chances of Rescue. 


T is a curious example 
of the working of the 
law of supply and de- 
mand that while the 

L American wheat raiser 


is receiving very high 
g prices for his grain 
because of short grain 
= crops in Europe he 
- should be called on to 
pay greatly increased 
prices for coffee be- 
cause of a short crop in Brazil. The 
world’s coffee supply is, of course, of 
very minor importance compared with its 
wheat supply, but in a nation of coffee 
drinkers such as the United States great- 
ly increased prices, and even more the 
possibility of a restricted supply give the 
working of this fundamental economic 
law the vivid sting of personal inconve- 
nience. Every one knows how the price 
xf coffee has jumped in the last two or 
three months. The brief explanation is 
that present world requirements exceed 
the apparent present supply by about 
2,000,000 bags. In consequence of this 
situation there is a decidedly panicky 
feeling in the coffee market, and this has 
extended from the roasters and whole- 
salers to the retailer, and even to the in- 
dividual housewife, who is disposed un- 
consciously to defeat her own purposes 
by laying in an excessively large stock 
of roasted coffee. 

Cooler heads in the coffee trade are 
urging that the situation is not certainly 
as threatening to prices and to personal 
convenience as the accepted statistical 
returns might seem to indicate. Here 
are the statistical elements of the situa- 
tion. It might be noted by way of pref- 
ace that the world stocks of coffee con- 
sist normally of the Santos crop, which 
usually runs about 10,000,000 bags of 
132 pounds each; the Northern Brazil or 
“Rio” crop; and the crop of all the rest 
of the world together, which is grouped 
under the term “mild” coffee. 


The Short Crop of Santos 


The core of the trouble is in this 
season’s short crop of Santos coffee, 
which is estimated at 6,000,000 bags. This 
is the crop that is now coming into mar- 
ket. This shortage follows the especially 
large crop of the preceding year, amount- 
ing to 15,000,000 or 16,000.000 bags, 
which, unfortunately, suffered so great 
damage by rain while in the process of 
making that the carry-over in the in- 
terior warehouses of Brazil, estimated at 
3,000,000 bags, is nut great enough to 
offset the shortage of this season’s crop. 

In summary the statistical situation 
may be represented by the following 
table, concerning the details of which 
some explanation will be in order: 

Bags 





“Visible” supply in Brazil, the 
United States and European 
warehouses ...............-5,500,000 
Northern Brazil or “Rio” coffee 
in warehouses at Rio, Bahia, 





Gn a xd oan eA 3,500,000 
Other world crop, or “mild” 

SE £6 id bemie dda ea carne 5,500,000 

Sr reer 23,500,009 


Less requirements for exchange 3,000,000 


Actual world supply ......... 20,500,000 


With world requirements at the pres- 
ent rate of consumption estimated at 
22,000,000 bags (as already noted) the 
total suppply of 20% million bags repre- 
sents a shortage large enough to cause 
considerable disturbance of mind in the 
markets. The point which is agitating 
the trade, and whiéh might well be con- 
sidered by retailefs and ultimate con- 
sumers is whether the actual situation 
is not probably better than this statistical 
representation of it would:seem to indi- 
cate. 


Possible Corrections 


When we go into the details of the 
table above there are several points on 
which the expectation of-.a better situa- 
tion than the figures indicate seems to 
have a reasonable foundation. 

The “visible” supply, for instance, is 





one of the points that some of the lead 
ing men in the coffee trade think will 
bear examination, and is one which they 
will probably discount. The term “visi- 
ble supply” is applied to the stocks in 
seaport warehouses, where the quantities 
so stored are definitely known from day 
to day and can be recorded with pte- 
cision. But one of the leading statis- 
ticians of the coffee trade declares that 
of this present “visible” supply of 5% 
million bags only 2% million is actually 
available for consumption, for the reason 
that a minimum of 3 million bags is abso- 
lutely indispensable to the operations of 
the exchange market, in which it serves 
as the chattel security for the bills of 
exchange with which the monetary trans- 
actions of the trade are carried out. 

Is it a sound assumption that this 
minimum quantity of 3 million bags 
must be continually held out of the world 
consumable stocks in order to serve as 
a sort of currency for the transactions 
of the trade? As the trade is now con- 
ducted this segregation is reasonable 
enough. The practical question is 
whether the coffee markets of the world 
can or cannot work out some new way 
of financing purchases of shipments 
which will not tie up this bulk of coffee 
as a chattel security. A successful new 
device in this direction, if it released 
practically all of this supposedly segre- 
gated minimum of 3 million bags, would 
meet at one stroke the estimated world 
shortage. It seems reasonable that the 
consuming public should ask the coffee 
importers to attack this branch of the 
problem with the intention of solving it. 
The other figures concerning which 
there seems to be room for question are 
the estimates for the whole crop carry- 
over in interior warehouses of Sao Paulo 
and the estimate of the current crop at 
6 million bags. The figures on Poth 
these heads, like the figures on the total 
supply of “mild” coffee, are estimated 
and not verified facts. A comparative- 
ly moderate revision upward in any one 
of the three would considerably change 
the situation. 

Invisible supplies also exist, the term 
being applied to the coffee in the hands 
of jobbers and wholesalers, retailers, 
hotels and private households. The in- 
visible supplies are, of course, beyond 
the reach of statistical statement, but it 
is improbable that they represent more 
than a very few weeks’ consumption re- 
quirements. 

Still another thing to be taken into 
account is the effect of the present high 
prices on consumption in other countries 
than the United States; and also the 
effect of speculation in perhaps creating 
an apparent demand greater than the 
demamnd represented by actual consump- 
tion. It may be noted in this connection 
that while Europe since the war has 
been “coffee hungry” on a new scale, 
demand represented by actual consump- 
may not fully account for the great in- 
crease in deliveries to Europe for 1922-23 
and 1923-24, when those deliveries rose 
from 7,993,753 bags in the earlier year 
to 9,133,363 bags in the later year, an 
increase of practically 1,200,000 bags. 
This increase may have been due in part 
to the poor quality of the Santos cro 
in 1923-24 when rains interfered wit 
the making of the crop and resulted in 
a large quantity of low grade coffee 
which could not be sold in the United 
States. It is possible that the increased 
deliveries to Europe were largely made 
up of this inferior coffee, which might 
be assumed to appeal to part of the 
European consuming public which has 
less purchasing power than the American 
public. 


High Price May Release New Supplies 


It is a familiar fact in all commodity 
markets that when prices reach a suf- 
ficiently high level holders of the stocks 
of the commodity sell in order to profit 
by the high price even though they 
thereby restrict their own consumption. 
The balance is between the plans of 
holders of the commodity as those plans 
are framed at a low or moderate price 
level and the change in plans which a 
marked rise in price may make profit- 


able. It is obvious, of course, that a 
logical effect of very high prices for 
coffee, even in the United States, would 
be a decreased consumption by the gen- 
eral public. That is one remedial reac- 
tion which is always developed to some 
extent by unusually high prices for a 
commodity; there is always a proportion 
of the consuming public which considers 
it prudent to lessen consumption rather 
than buy at an increased price. 

This principle applies to stocks of 
raw coffee in various parts of the world 
in a slightly different way. The opera- 
tion in this latter case being that holders 
who are expecting to sell in certain mar- 
kets may divert their stocks to other 
markets where prices are higher. It is 
from the operation of this very obvious 
principle of getting the very highest pos- 
sible profit that the American market 
may reasonably look for some measure 
of relief in the present shortage. Ameri- 
can purchasing power is so much higher 
thanithat of Europe, and the disposition 
to buy coffee is presumably so much 
stronger, that the American market may 
reasonably expect to draw some supplies 
of this higher grade coffee from Euro- 
pean and other stocks, lessening the 
amount available to some other countries 
because of the higher price that would 
be paid here. 


Government Regulation in Brazil 


Other elements in the situation, not 
wholly easy to estimate, are involved in 
the situation in Brazil—both the effects 
of present control of coffee shipments 
and the results in the way of calling 
out hidden supplies that may result from 
the unusually high price level. To these 
two features might be added the wholly 
problematical effects of the very active 
speculation in coffee in which all classes 
of Brazilians are joining most eagerly. 

The present system of control of ship- 
ments of coffee by the Brazilian 
Government follows three progressive 
schemes for valorization. About 70 per 
cent. of the income of the Brazilian 
Government comes from its exports of 
coffee and control of these in such a 
way as to keep the price at a sufficiently 
high level is a matter of chief impor- 
tance in the Government’s financial pro- 
gram. To understand the present sys- 
tem it is necessary to know that “San- 
tos” coffee, so called from the fact that 
it is exported from the port of Santos, 
is produced in the Brazilian Province of 
Sao Paulo. The railroad outlet for this 
coffee product is by a single line from 
the city of Sao Paulo (which is the 
capital of the province), to the seaport 
of Santos, this line being the bottle neck 
of the coffee movement. The present 
Government regulation restricts ship- 
ments of coffee for export from Sao 
Paulo to Santos to 35,000 bags a day. 
At various points in the interior of the 
Province are warehouses in which coffee 
producers may store their coffee in the 
usual warehouse fashion, financing their 
crops through loans from the banks on 
warehouse receipts. The maximum per- 
mitted shipment of 35,000 bags is made 
up half of coffee drawn from these in- 
terior storehouses and half from coffee 
shipped directly from plantations. The 
warehouse supply is subject to peculiar 
conditions, for a sort of seniority system 
for shipments in and out prevails. A 
planter, for instance, who warehouses a 
hundred bags of coffee today cannot ship 
out that coffee tomorrow, but must wait 
until pianters who have deposited in ad- 
vance of him have exercised their option 
whether to ship or not. This serves in 
some degree to retard and, also, to even 
the flow of coffee from the warehouses, 
though it has no immediate effect on the 
present shortage; or certainly on the 
overcoming of that shortage. The fact 
is interesting that there is about to go 
into operation the levying of a tax on 
each bag of coffee produced in order to 
supply funds for the new Association for 
the Defense of Coffee. The plans of this 
association include the provision for a 
better method of financing the crop 
through this tax-derived fund; improve- 
ment of the culture and preparation and 
gradual improvement of the production; 
also, the carrying out of coffee propa- 
ganda that may result in a better de- 
mand for Santos. ' 

It is a fact little noticed by the public 
that in buying Brazilian coffee importers 
in other countries have to buy in the 
foreign exchange market as well as in 
the coffee market at Santos. The fluc- 
tuating rates on Brazilian exchange, of 


course, constitute an element of uncer- 
tainty quite apart from that due to the 
question of price and ultimate supply. 
If there proves to be a foundation for 
reports lately received that the revolu 
tionist movement in Sao Paulo is gather- 
ing new strength, it is conceivable that 
Brazilian exchange may go lower and to 
that extent lessen slightly the burden of 
cost. 

It is to be assumed that with the 
present high price level practically every 
pound of usable coffee in Sao Paulo will 
find its way to Santos as soon as 
the restrictions on shipments permit 
Whether this problematical concealed on 
diverted stock of coffee will be large 
enough to ease the situation is wholly 
a matter of guesswork. Probably the 
greater possibilities of relief in the di- 
rection of the American market lie in 
the diversion to this side of the Atlantic 
of coffee already bought or contracted 
for on the other side. 

To come down to the homely personal 
element, the individual consumer in 
America should realize that there are 
few products more perishable than 
roasted coffee, and that it is poor econ- 
omy for any household to lay in a stock 
of roasted coffee greater than a two o7 
three weeks’ supply. The aroma is very 
rapidly dissipated, and whatever may 
be gained in price and available quantity 
is certain to be lost in quality and satis- 
faction. Stocks of raw coffee will keep 
for three or four years not only unim 
paired but gaining by an internal ripen: 
ing process, but there are few house- 
holds in which green coffee can be prop- 
erly roasted and ground. 


A BOOK ON ACCOUNTS 


AUDITING. By W. H. Beil. 518 pp. New 
York: Prentice-Hall. 1924 

The present work is an addition to those 
books on auditing theory and practise 
which may be regarded as standard The 
author is a member of a prominent firm of 
accountants and auditors and knows -his 
subject from every angle of approach. His 
work, while addressed to students, is worth 
the consideration of those business men 
who do not believe that a yearly audit is 
an integral part of their operations 

The haziness concerning the functions of 
an audit which exists in the minds of many 
otherwise well-informed business men, is 
remarkable. One instance comes to mind 
of an elderly manufacturer who has mad 
money by producing goods which, if pushed 
intelligently, would sell in far greater 
volume. His plant is the most inefficient, 
perhaps, in the country. His cost system 
is practically nil. He has resisted every 
effort on the part of a succession of book 
keepers to have at least a partial audit of 
the company’s affairs made. He makes 
money and he has a bookkeeper which, for 
him, settles the question. The fact that 
even an untrained observer can detect 
countless leaks and breakdowns in system, 
and that the opportunities for theft, on 
petty or large scare, are on every hand, 
has no weight whatever. He is an exag 
gerated typification of an attitude. 

It must not be inferred that Mr. Bell 
makes any special plea for an audit in his 
work. But it seems that a clearer under- 
standing of the nature and exact functions 
thereof would be, in itself, a convincing 
argument to a level-headed man. Even a 
cursory reading of the text wili furnish one 
with a general knowledge of the subject. 

In his introductory remarks, setting 
forth the general purposes of an audit and 
defining the term, the author takes occa- 
sion to differ with several authorities on 
the importance of the detection of fraud 


in auditing. He remarks, in part: ‘‘The 
results of the school training of auditors 
in recent years indicate an inclination on 
the part of educators to underrate the im 
portance of the subject of detection of 


fraud in the study of auditing. * * 
Many auditors now appear to have almost 
implicit faith in the honesty of mankind 
* * * there is no reason to believe that 
human nature has changed in a few years.”’ 

The ground is thoroughly covered by Mr 
Bell, who takes up each successive step of 
the auditor’s work, from _ preliminary 
preparation to the final report, in detail. 
Complete, detailed audits are explained, as 
are balance sheet audits showing assets 
and liabilities at a given date. Many other 
investigations of a special nature which 
an auditor is called upon to perform are 
explained. There are numerous practical 
short-cut methods given and fallacies in 
methods of testing books are pointed out. 
with remedies therefor. 

In the second section of the volume a 
number of cases are included. These have 
been selected by John A. Powelson, “ to- 
gether with some questions from a recent 
New York C. P. A. examination, to give 
the student actual problems with which to 
test his knowledge. On the whole, ‘‘Audit- 
ing’’ is a thoroughly workmanlike book 
and should prove of use to both business 
men and students of the subject 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 


Special Correspondence of The Annalist. 
WASHINGTON, Nov. 15. 
AILURE to comply 
with the requirement 
for filing appeals with 
the Board of Tax Ap- 
peals within sixty 
days from the date of 
mailing of the Com- 
missioner’s notice of 
deficiency was the 
cause assigned for re- 
fusal by the board to 
take jurisdiction of 
the appeals of Morris Schwartz in De- 
cision 33 and in the appeal of Samuel 
Schwartz in Decision 34. 

The appeal of Blumah Schwartz in 
Decision 35 was dismissed for lack of 
jurisdiction in that there was involved 
only the refund of a tax paid prior to 
the passage of the Revenue act of 1924. 

A consent agreement was arrived at 
in the appeal of Wilbert J. Austin in 
Decision 28 by setting the deficiency for 
1920 at $362.22. 

Decision 29, 





in the appeals of the 
Chalmers Liquor Company, Inc., and the 
Carmichael & Sons Company, Inc., ruled 
that the price paid by an individual for 
the controlling shares of stock in a cor- 
poration may not be added to merchan- 
dise cost and thereby claimed as a de- 
duction by the corporation and that, 
where an individual, in addition to pay- 
ing cash for the controlling shares of 
stock of a corporation, agrees to assume 
liability for income or excess profits 
taxes that may be levied for that portion 
of the calendar year before he assumed 
control of the corporation, he may not 
add the amount of such taxes, when as- 
certained, to merchandise cost for the 
year and thus obtain a deduction there- 
for. 

E. C. Huffman, a stockholder in the 
Fayetteville Milling Company, a Tennes- 
see corporation, reorganized in 1920, was 
held in Decision 30 to be liable for tax 
on income by reason of the dissolution 
of the corporation and the transfer of 
its capital and surplus to a partnership 
where the same proportionate interests 
were held and the stockholder, in fact, 
took nothing out of the business. 

The board overruled the Commission- 
er of Internal Revenue in Decision 31 by 
holding that the Dalton Gymnasium and 
Swimming School, Inc., New York, N. Y., 
was a personal service corporation, 
which classification was denied by the 
Commissioner, and canceled the addi- 
tional assessment of $908 for the year 
1919. Sixty per cent. of the gross in- 
come was received for instruction in 
swimming personally given by the two 


stockholders, and 30 per cent. was de- 
rived from other instruction supervised 
by these two stockholders. Leased prem- 
ises and expenditures for equipment did 
not change the fact that the income was 
aseribable primarily to their efforts. 

Upon submission of the appeal of M. 
J. McCabe Company, a Massachusetts 
corporation, and certain admissions of 
error by the Commissioner, the board in 
Decision *< found that in computing net 
income suBject to tax that salaries not 
paid or accrued in the taxable year are 
not deductible from gross income in that 
year. 


Information Return 


The Revenue act of 1924 provides that 
every corporation subject to income tax 
shall, when required by the Commission- 
er, render a correct return, duly verified 
under oath, of its payments of divi- 
dends, stating the name and address of 
each shareholder, the number of shares 
owned by ,jhim and the amount of divi- 
dends paid to him. In accordance there- 
with, Treasury Decision 3645 requires 
every domestic corporation, not specifi- 
cally exempt from taxation, making pay- 
ment of dividends and distributions (oth- 
er than liquidating dividends and stock 
dividends or other non-taxable distribu- 
tions) to any stockholder who is an 
individual, fiduciary or partnership, 
amounting to $500 or more in the calen- 
dar year, to render an information re- 
turn on Form 1097 for the calendar year 
1924 and each calendar year thereafter. 
Similar returns shall also be rendered by 
resident foreign corporation to the ex- 
tent that such dividend payments and 
distributions are made to citizens or resi- 
dents of the United States and domestic 
partnerships or fiduciaries. Such returns 
shall be filed not later than March 15 
of the succeeding year. 


Automobile Clubs 

No part of the income of an automo- 
bile club, organized to improve motor- 
ing conditions, inures to the benefit of 
any stockholder or individual, yet Income 
Tax Decision 2106, recently published, 
holds that the club will be required to 
file returns of income and pay any taxes 
shown to be due thereon under the Reve- 
nue acts of 1921 and 1924, in view of 
the fact that the club receives income 
for advertising carried on in its maga- 
zine from hotels, income from the sale of 
fixtures and income from garage rent. 


Charitable Trusts 

An ordinary trust, created by will, to 
be operated solely for charitable and 
educational purposes, is not exempt from 
income taxation under the Revenue acts 
of 1918, 1921 and 1924. However, under 
the Revenue act of 1924, but not under 
prior acts, such a trust may deduct in- 
come that is to be used exclusively for 
religious, charitable, scientific, literary 
or educational purposes. S. M. 2620. 


Capital Expenditures 


The Solicitor of Internal Revenue, in 
Memorandum 2611, recently ruled that 
amounts paid by stockholders of a cor- 
poration, in proportion to their stock- 
holdings, direct to a bondholder in con- 
sideration of the surrender of the bonds 
to the corporation are in the nature of 
capital investments and not deductible 
as expenses under the Revenue acts of 
1918 and 1921. 

In another case the unit ruled in Of- 
fice Decision 2105 that the amount ex- 
pended by a taxpayer in connection with 
the removal of obstructions in the high- 
way bordering on his property, which 
property was purchased by him as an 
investment, represents a capital expendi- 
ture in connection with his investment 
and not as a business expense. 


Charitable Contributions 


Charitable contributions are deductible 
under the Revenue acts of 1918, 1921 
and 1924 to an amount not in excess 
of 15 per cent. of the taxpayer’s net in- 
come but the applicable net income for 
this purpose, according to Income Tax 
Unit Decision 2104, should first be re- 
duced by the amount of any losses re- 
sulting from the sale or exchange of 
capital assets. 


Taxability of “Business Interruption” 
Insurance 

A “business interruption” insurance 
award agreed upon by the authorized in- 
surance adjuster on or before Oct. 29, 
1918, although not finally approved by 
the insurance company until about a 
month later, where the fiscal year of the 
taxpayer ended Oct. 31, 1918, should be 
accrued on the books of the taxpayer as 
income and apportioned according to the 
number of days falling within the fiscal 
year ended Oct. 31, 1918. The amount 
of the award, it was held in Solicitor’s 
Memorandum 1658, was determined and 
fixed prior to the expiration of the tax- 
payer’s fiscal year ended Oct. 31, 1918, 
and, accordingly, overruled the conten- 
tion of the taxpayer. 


Distribution in Liquidation Not 
Stock Dividends 


Although a partnership is formed sole- 
ly to avoid delay incident to meeting the 
requirements of incorporating, the assets 
of the corporation are held to be dis- 
tributed on the dissolution of the cor- 
poration and constitute taxable income 
to the stockholders. 

The taxpayer contended that ne 
amount received upon liquidation repre- 
sented a stock dividend which was not 
taxable. Solicitor’s Recommendation 1240 
held the distribution in liquidation to ve 
taxable both at the normal and surtax 
rates, and the fact that the distribution 
was made by means of or through a 
partnership, the members of which 
owned al] the stock of the corporation, 
did not alter the ruling. 





(Ordinary) : 
Customs 
Internal revenue: 

Inc. and profits tax.. 
Mise. internal rev... 
Miscellaneous receipts : 
Proceeds Gov.-owned 
securities — Foreign 


rer ee $194,161,179.46 
437,366,856. 74 
317,612, 621.02 


(reappropriated for 
investment) 
Proceeds sale of sur- 
plus property...... 
aes Canal tolls, 
shemetete from 
cellaneous sources 
credited direct to 
appropriations .... 
Other miscellaneous. 


11, 290,879.30 


9,575,503.38 


8,103, 273.75 


8, 903,509.12 
58,308, 658.55 


Total ordinary.. 
Excess of total expen- 
ditures chargeable 
against ordinary re- 
ceipts over ordinary 
SE cncdeacbvscce 6,123,343.88 
Public debt retirements chargeable 
Sinking fund 
Purchases from foreign repayments. kas 
Received fér estate taxes...........6.eeeeseees 





204,179,951.51 


441,369, 293.50 
334,819,044.45 


12,001,005.80 
9,853, 982.43 
5 9, 133,628.40 


9, 600,485.55 
61,809,896.74 


$1,153,716,048.00 $1,192, 161,940.52 $1,292, 069,815.03 
30,350,863.89 


Comparative Statement of the Government’s Financial Condition 


Nov. 4 and Nov. 11, 1924 


Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1925 Year 1925 Period Fis- (Ordinary): 
(to Nov. 4). (to Nov. 11). cal Year 1924. (Checks and war- 


$198,837,395.47 rants paid, &c.) 
aie 2 General expenditures. . 
459, 308,856.09 Int. on public debt.... 
410,695, 262.64 | Refunds of receipts: 
Customs 
Internal revenue..... 
Postal deficiency...... 


obligations— Panama Canal ....... 
Principal ........ 147,194.31 147,194.31 37,939, 194.40 Operations in special 
Eo 10,711,761.52 10,878, 176.63 11, 723,214.13 accounts: 
Railroad securities. 95,014,418.62 95,018,021. 43 13,089,806.96 eee 
,. aes 2,520, 192.23 3,! 351,259.7 77 4,740,205.07 War Finance Corp.. 
Trust fund _ receipts Shipping Board ..... 


Alien property funds. 
Loans to railroads.... 
Investment of trust 


10,921,611.72 


20,523, 189.31 funds: 
Gov. Life Insurance. 
10,335,048.00 Civil Service Retire- 
SMO wcccccccscccsce 
Dist. of Col. Teach- 


ers’ Retirement. 
Foreign Service 

CHVOMBONNE 0c cscscccss 
General R. R. Contin- 

gent 


18, 239,793.77 
95,716,237.47 


Total ordinary. .$1 





25,499,827.34 


againat ordinary receipts: 


Purchases from franchise tax receipts (Fed. Res. and Fed. intermediate credit banks)..... 152, 200.00 152,200.00 Seanad 

i eres SEE Salk 6 ie0 46-04 0s dsucle eoalecueapeles Pee a Ebb ae Tee cele ewébaine ee 24,653.95 24,653.95 31,900.00 
Aetna Ss «as 15 ocicnk wcrnddel encase enideaietea ee nid mnddianins "$118,807,003.95  $118,807,003.95 $143, 246,800.00 
Total expenditures chargeable against ordinary receipts..............0...cecccececeuees $1, 159,839,301.88 $1,222,512,804.41 $1,317,560,642.37 


,041 032,387.93 $1,103,705,800,46 $1,174,322,842.37 


$118, 374,000.00 


as of 


Corresponding 
Period Fis 
cal Year 1924, 


Fiscal 
Year 1925 
(to Nov. 11). 


Fiscal 
Year 1925 
(to Nov. 4). 


$716,560,164.87 $721,082,190.50 


$660, 763,051.04 
299, 484,303.46 316,783,429.81 


. 293,787, T80.59 


8, 150,659.84 9, 297,429.62 
50,528, 508.69 46,197,009.83 
8,000,000.00 

3,411,944.94 


7,100, 785.05 
49,759,505.24 


3,761,845.39 


3,498, 493.37 12, 689,578.19 
22.844,792.73 27,798,459 94 
15,959, 339.14 60,992, 666.57 

4,336, 267.77 547,725.08 

i maiahand Aske 171,000.00 


3,898, 943.10 
21,322,889.51 
15,549,642.17 

4,284, 746.15 


10, 938,682.57 11,496, 970.07 , 866,616.13 


12,171, 780.50 12,209,021.14 11,023, 666.21 
51,480.21 51,480.21 54,995.59 
60,983.72 60,983.72 

300,716.52 452,555.52 98,500.00 





$100, 778,900.00 
38, 419,300.00 
4,016, 700.00 


$118, 374,000.00 
208, 600.00 
47,550.000 


208, 600.00 
47,550.00 

















The U. 


Spe cial 


S. Treasury 


pondence of The Annalist. 
W Fee Nov. 15. 
GITATION for further 
reduction in Federal 
taxes is directing at 
tention to the financ- 
cial condition of the 
Treasury, as all reve- 
nue revision proposals 
are being predicated 
uEe upon a basis of ad 
re justing rates to the 











level which Govern- 

ment receipts’ will 
permit. ( he basis of the daily Treas- 
ury statement, the ordinary receipts of 
the Government are now running some 
$100,000,000 below those of the corre- 
sponding period a year ago and actual 
determinatic 9f the effect of revenue 
revisior re accomplished is impos- 
sible, because the new law does not be 
come f fective until Jan. 1. 

Compa n of tax receipts under the 
partially effective new revenue law dis- 
closes a decided decline in collections, 
but th nerely indicative of what 
is to rather than a fore: 
cast of 2 1e condition of the Treas- 

ry fir may be when further tax 
legislat onsidered by Congress. In 
come tax receipts for the fiscal yea 

late y $18,000,000 behind the 
receipts fy those sources in the cor 
responding period of the fiscal year 
1924. But cellaneous internal reve- 
nue receipt how a drop of something 
like $85,000,000 from a year ago. It is 
this cla eipts which will be most 
affecte er Jan. 1 by the changes 
in the | e act, which becomes ef 
fective on that date. 

The ite reduction of 25 per 
cent. in tax rates ordered by the 
last Congre has very nearly disposed 
of the que 1 of receipts from these 
taxes for the fiscal year, but the work 
ings of tl aw with respect to miscel- 
laneous tax has yet to be disclosed. 
For this re 1 the first few months of 
the calend ear 1925 are expected to 
how the condition of the Govern- 
ment revenues in the light of probable 
further reductions in income tax rates. 
In other words, it may be that rate re 
duction a pplied to income taxes must 
be mea against miscellaneous in 
ternal revé collections in order that 
receipt fficient volume may be as 
sured to pr t the Treasury’s sustain 
ing a def tead of the surplus which 
has beer ted in past years. 

teduc nditures are being count 
ed up¢ their part in opening 
the wa gain lowering the rates of 
Federal taxatior 3ut despite the fact 
that expe ires this year are running 
vell be e of a year ago, items 
chargeable against ordinary receipts for 
the fisca to date exceed them by 
more thar 000,000. The total ordi- 
nary expe res for the fiscal year to 
date ar $64,000,000 below those 
of a ye ag rhe total expenditures 
hargeat gainst ordinary receipts are 
about $95,000,000 less than last year. 
This inc public debt retirements, but 


ng about $24,000,000 be 
and 


these are 
low simila perations a year ago 


the pul retirements to be effect- 
ed before the fiscal year closes can be 
counted to swell the totals on the 
side of tures. 

Despit economy program.of the 
Govert general expenditures this 
years are ng only about $4,500,000 
below those a year ago, which is con- 
siderabl than the savings accom- 
plished tl ar by diminished interest 
charge public debt. A reduction 
of about 100,000 in the expenditures 
on account the Shipping Board is an 
important in the reduction shown 
in tota lary expenditures, 

Custor receipts are running some 
$5,000,0000 ahead of those of a year ago 
and the ations are that the Treas 
ury cal t upon fairly stable. reve- 
nues from these sources. Government 


receipts for the railroads are now nearly 
$82,000,000 in excess of those of a year 


ago, but scellaneous receipts, unde} 
which tl usury lumps various small 
items enue and which sometimes 
produce expected income of apprecia- 
ble prop fall short of the figures 
of a year ago by about $30,000,000. The 
slow but istent progress which has 
been made in funding the foreign debts 
owed the United States is reflected in 


payments on the princi 
obligations of some $110,- 
000, but foreign debt settlements are 
not proceeding rapidly enough to form 
the basis of estimated revenues 


the increase 
pal of foreigt 
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Foreign Securities in American Markets 


INANCIAL Londoa 
thinks that the New 
market 





conditions, according 
to cables printed in 
The New York Times 
today; and a similar 
view prevails in bank- 
ing circles in_ Paris 
and Rome. Vienna 
considers the boom as one oi possible 
ili omen for Europe, fearing that specu- 
lative opportunities at home may ch 

the flow into Europe of the American 
capital so much desired there. 

Making allowance for our ultra- 
cautious ideas,” says the London corre- 
spondent of The Times, “London does 
mot see in the present progress of 
American business justification for such 
a rise in stock prices as has 
Business in the United States appears 
to be still far from good, although it is 
a very favorable omen for the future 
that the farming industry has had a 
good year.” 

London security markets last week 
were a sharp contrast to those of New 
York, being restricted by an acute 
stringency in money, due to Lombard 
Street having to repay several millions 
of sterling to the Bank of England, 
to large subscriptions to the Sudan loan 
and to the Southern Railway’s preferred 
share issue. 

In the exchange market, however, a 
condition somewhat like that of the New 
York stock market prevails, the rise in 
sterling being considered the result of 
speculative yy Bey with the 
consequence that present rate is not 
considered able to endure. This move- 
ment, like the New York stock boom, is 
attributed by fimancial London to sen- 
timental reactions from the British and 
American elections. 

The London stock markets, however, 
have lost their post-election buoyancy; 
the upward movement was overdone, and 
stale bulls are finding it difficult to get 
out. British trade returns for October 
are considered unsatisfactory because 
imports continue to expand at a greater 
rate than rts, a movement which 
has been noticeable for months past, 
and which is expected ultimately to de- 
press sterling exchange. Trade with 
America shows this sy Baggy a 
appointing tendency, tober impor 
from the United States shrinking, while 
imports increased. : 

Paris financial circles are still dis- 
turbed by the attitude of some of the 
radical Deputies toward new taxation 
of capital.’ This caused weakness in 
speculative securities on the Bourse early 
last week, and the situation was aggra- 
vated by the refusal of Premier Herriot 
to renew his declaration, made when his 
Ministry took office, that the tax on 
capital would be excluded from his 
financial program. 

The bankers do not look for any re- 
duction of the outstanding notes as a 
result of the proposed Morgan loan, 
it is felt that, lacking retirement by such 
means, the permissible total of 41 billion 
francs (now all but reached) will have 
to be raised. Banking circles persist in 
arguing that such a raising of the limit 
would be a mere response to the need of 
more currency caused by rising prices, 
and that it could not be considered a 
weakening of French credit. 

The Berlin Boerse was firm and active 
last week, owing mainly to reduction of 
the transfer taxes by an average of 55 
per cent.. and to new rumors regarding 
the revaluation of old German loans, 
which rose in consequence. Industrial im- 
provement in Germany was rapid last 
week, with a reduction in unemployment 
and increased activity in the iren and 
steel markets. 

The outcome of the German elections 
are considered of vital importance to the 
welfare of Europe, and in Rome and 
Paris particularly the results are await- 
ed with some anxiety. 


EUROPE 


Austrian Finances 


The Austrian Government recently sub- 
mitted to the Nationa] Assembly the fi- 
nance bill, containing the budget for 1925, 
of which the fillowing items are of inter- 
est: 

Gross expenditure , .. .0.848,363, 880,000 
i (E cadne aceamedeas 8, 592,519,085, 000 
Revenue of State monopolies. 1,424,873,650,000 
Subsidies to Fed. railways... 598,650,000,000 
Sub. to other Fed. services. 155,640,097, 000 











Against a total of expenditure amounting 
to 10,602,653,977 million paper kronen 
dequivalent to 736 million gald kronen) 








LISTED FOREIGN BOND SALES 
Week Ended November 15, 1924 
The par value of listed foreign bonds in the New York market for the 
week ended November 15, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week im 1923, was as follows: 
, N. ¥. Steck 
Fxchange N. ¥. Curb 
sy an 55 da ie RAL le ae °12,194,825 $778,000 
ree ne 16,695,000 228,000 
I ee an: sliceie a as With ovtaiaresiem aan ald 511,815,325 41,986,000 
SS | ee eee he 8,870,000 585,000 
ad. i: winnaar a a 396,167,300 35,565,000 
FOREIGN GOVERNMENT SECURITIES 
Previews Year Same 
Last Week. Week. te Date. Weok, 1983. 
British coms. 2%s. 58% @ 58% 585%4@ 58% 58%@ 54% 56%@ S56 
British 5% ...... 1014%@101 101 103 @ 98% 1004@100 
British 44s ..... 97% 97% 99%@ 96% 97 @ 96% 
French rentes (im 
NE oi ceca te 51.10@50.90 49.95@48.00 58.70@48.00 55.20@53.70 
French W. L. (i 
ee 60.75@59.95 60.00@58.60 71.45@58.60 71.65@70.25 
*Ex interest. 








there is, therefore, a revenue of over 10,00. 
million paper kronen (equivalent to 695,700 
gold kronen) and the deficit, therefore, 
amounts to 885,000 million paper kronen 
(40,600,000 gold kronen). It would ap- 
pear at first sight that expenditure 
amounting to 736 million and revenue of 
695,700 gold gronen by far exceed the 
limits imposed on the Austrian budget by 
the Geneva agreement, which lays down 
that expenditure is not to exceed 4% and 
revenue 510 million gold kronen in addi- 
tion to an authorized capital expenditure 
of 5O million gold kronen. The difference 
is easily explained, however, through the 
various methods followed in preparing the 
budget by the Austrian Government and 
the Financial Committee of the League of 
Nations. The Austrian budget shows 
items which appear on the revenue side as 
well as on the expenditure side of the bud- 
get, and all the items shown there are gross 
amounts. In the budget which the Finan- 
cial Committee of the League of Nations 
had in view, all items were understood 
to be net. If the figures of the bili sub- 
mitted by the Austrian Government to the 
National Assembly are i accord- 
ing to the method employed by the Finan- 
cial Committee of the League of Nations, 
expenditure stands at 494,800,000 gold 
kronen and is therefore 200,000 gold 
kronen lower than the total of expenditure 
allowed by the League of Nations. The 
deficit of 40,600,000 gold kronen is due 
to capital expenditure, which the Gevern- 
ment thinks indispensable. In preparing 
this estimate great caution has prevailed, 
and the deficit may eventually be much 
lower. 

Austrian Rail Strike 

Word reached New York last week that 
the railroad strike, which has been in 
progress for some weeks past, had been 
ended under an arrangement by which 
the differences between the railway ad- 
ministration and the workers were ad- 
justed. Traffic has now been resumed. 


British Unemployment 
Registered unemployed in Great Britain 
Nov. 3 compared with previous week and 
a year ago as follows: 


Nov. 3, Oct. 27, Nov. 5, 
; 1924. 1924. 1923. 
i'nemployed ..... 1,212,000 1,203,000 1,306,2% 


British Steel Output 

British production of steel ingots and 
castings in Gctober was 678,500 tons, as 
compared with 645,000 tons in the preced- 
ing month. Pig iron output was 596,500 
tons, as compared with 569,200 tons in 
September. There were 171 furnaces in 
blast on Nov. 1. 

British Exchequer 

British Exchequer receipts for the week 
ended Nov. 8, announced last week, were 
£10,715,359 and expenditures were £11,- 
793,195. The floating debt was £792,760, - 
000, as compared with £795,860,000 in the 
previous week. 

British Gold Exports and Imports 

Gold imports into Great Britain for the 
week ended Nov. 8 were announced last 
week as valued at £485,160, of which £479, - 
781 came from South Africa. Exports 
totaled £558,283, of which India took £402,- 
352 and Sweden £137,800. 


British Cotton 

The British Empire Cotton Growing 
Corporation announced last week that the 
Empire in 1923-24 is producing 200,000 
bales of cotton, as compared with 134,000 
bales in 1921-22. Prospects for further 
increase of the 1923-24 figures was likely, 
it was said, through the production of 
high-grade cotton in South Africa, the 
Sudan and India’ The corporation has 
sent experts to South Africa who are 
working harmoniously with the Devart- 
ment of Agriculture in the interest of 
cotton growing. 


British Shipping 

The tonnage of new vessels commenced 
in Great Britain and Ireland in the quarter 
ended Sept. 30 shows a drop from F210 
tons at the end of the previous quarter 
to 252,745 tons, according to a bulletin 
put out last week by the Bankers Trust 
Company. Only seventy-eight ships were 
started in the quarter, as against 119 
launched, which means the creation of a 
number of empty building berths. The 
total tonnage under construction on Sept. 
30, 1924, was 1,468,408, as compared with 
1,271,195 on Sept. 30, 1923, but showing 
a falling off from the end of the June 
quarter, when this tonnage was 1,516,746. 

It was reported from London last week 
that British sheet mills had recently re- 
ceived several large orders, including 24, - 
000 tons of rails for Uganda, two large 
motor ships for West African trade and 
ar. order for the construction of a huge 
transatlantic airship for the British Gov- 
ernment. 

British Forei Trad 

The Board of Trade figures show October 

imports for Great Britain were £120,458,- 


G00; exports, £68,556,000; re-exports, £12, - 
931,000. September imports were £100, - 
895,000; exports, £63,282,000; re-exports. 
£9.54655,000. 

Exports of yarn and cloth totaled £16, - 
610,65. 

The following table shows British foreign 
and Colonial imports and exports, as well 
as re-exports, for October, compared with 
previous months of 1924 and with monthly 
totals for 1923, exclusive of bullion and 
specie: 


IMPORTS. 
1924. 1923. 
CC es £161 258,000 £99,699 ,000 
February 96,705,000 83,855,000 
March . 103,729,000 90,022,000 
RS 86,165,000 86,417,000 
ker mddenne eee 122,986,000 89,478,000 
EN dpactecunxedes 88,501,000 89,307,000 
EE ste inideninacaidin 108,115,000 76,818,000 
eae Sainte ca 102,196,000 88,743,000 
September ......... 160, 895,000 82,656,000 
October ... 120,458,000 99,914,000 
November ......... seaed 101,584,000 
December 108, 189,000 





Corrected total. . . £1,040,108,000 £1,094,015,588 
DOMESTIC EXPORTS. 


NE vcncinenaay £64,235,000 £66,938, 000 
February 67,974,000 57,509,000 
Sees 61,102,000 60,920,000 
a , &2, 000 62,871,000 
ES a ee 70,260,000 71,554,000 
PD Gdthaodescas 42,024,000 62,883,000 
St simbientécenda 71,283,000 58,503 000 
I i. das scth adam 66,288,000 60,103,000 
> ber 43,282,000 63,536,000 
October ........ 68,586,000 71,332,000 
November ........ sweden 65, 768,000 
PT ciedegeene:  \giteanaedt 64,115,000 
Corrected total... £657,901,000 £757,328,656 
RE-EXPORTS. 
January ........... £13,310,000 £9, 797,000 
February 13,230,000 9,823,000 
March . 12,701,000 9,086,000 
0 ae 11,770,000 12,428,000 
| Ee ae 13,091,000 11,773,000 
IS 10,023,000 10,955,000 
ME Sikncce aA 10,174,000 7,799,000 
er 8,970,000 6,128,000 
September 9,565,000 8,110,000 
October 12,931,000 11,146,000 
DEE accsccesie > senbense 10,171,000 
PC ccicceuiy ode wes 10,396,000 
£118,572, 604 


Corrected total... £115,765,000 
New British capital issues in October, 
1924, amounted to £36,958,000, as com- 
pared with £7,902,000 in the previous 


month and £38,575,000 in October, 1923 


ADVERTISEMENT. 





ADVERTISEMENT. 
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DEFINED DISTRIBUTION 


OF RESPONSIBILITIES PAYS 
LARGE DIVIDENDS 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


client company stated to the writer 

that as a result of their new organiza- 
tion plan a saving of $100,000.00 in interest 
had been made during a year. This was 
brought about through a closer coordina- 
tion of the various departments of the 
business whereby inventories were reduced, 
resulting in lower bank loans. 

This is exactly what happens as a result 
of clearly defining responsibilities and 
meshing together the various functions of 
a business in order that they may operate 
smoothly, without friction and with con- 
sideration one for another. Without such 
interlocking, each department of the busi- 
ness is obliged to plan for “‘peak loads,” a 
costly procedure. 

Striking examples of direct savings of 
money through close coordination of de- 
partments is found in concerns which 
*“*make to sell,"’ illustrated by automobile, 
tire, clothing, textile and other such indus- 
tries. In all such industries there must be 
the closest relations between the Engineer- 
ing Department (Design), Manufacturing 
Department (Production) and Sales De- 
partment (Distribution). 

Based on all available information, it is 
necessary to plan production on the basis 
of probable sales. If schedules are reduced 
from previous year or any other period, the 
fixing of the schedules enables an adjust- 
ment of personnel to the new speed of 
operation; likewise if increased. 

In a company whose organization of 
responsibilities is defective, we find that 
the Sales Department will not subscribe to 
quotas or commit itself to any systematic 
program. There is no appreciation on 
their part that they have not only the 
responsibility of selling what goods they 
can, but also the responsibility of selling 
so far as possible in accordance with a 
preconceived program. Without such a 
program the Manufacturing and Purchas- 
ing Departments are unable to plan proper- 
ly, and usually the inventories are either 
high or low, and the Manufacturing De- 
partment is often obliged to run unevenly, 
a most common cause of high costs. 


A SHORT time ago the President of a 





Such conditions should not exist. They 
do not exist in concerns where the various 
departments of the business are clearly de- 
fined, where the responsibilities of each 
department are definitely fixed and where 
there has been implanted an erganization 
spirit which brings big results. 

If three important departments of a com- 
pany are each only 80% efficient, the com- 
pany as a whole is but 51.2% efficient. 
For instance, where design of product is 
a large factor and the Design or Engineer- 
ing Department is but 80% efficient, the 
net result from this department is 80%. 
If the Manufacturing Department is in 
turn capable of quality and quantity which 
rates at but 80% of what it should, we 
have a net result after design and manu- 
facture of but 64%. Finally, if the Sales 
Department is only 80% of what it should 
be, we have a final result of but 51.2%. 
In other words, poor design, defective 
manufacture and bad selling produce a 
cumulative effect. Such a company is not 
80% efficient as a whole, but only 51.2%. 

The foregoing is commonly the case with 
concerns where the distribution of respon- 
sibilities is defective, and where there is 
lack of cooperation between departments, 
but is far from the case when well defined 
organization principles are in force. 

Many executives are too clese to the job 
to realize where dividends are lost througt 
lack of clarity in the distribution of respon- 
sibilities. These same men could see faults 
in other organizations, where they are not 
close to the problem. It is more a ques- 
tion of perspective, and for this reason the 
viewpoint of the outside consultant can 
assist the executive very greatly in defining 
the distribution of responsibilities 

A business concern which operates under 
an organization plan where all responsi- 
bilities are clearly defined can earn divi- 
dends far beyond one whose plan of action 
is hazy and obscure. 


This is the sizth of a series of articles on 
Organization probdiems. Reprints of the above, 
or any other information, may be obtained by 
addressing J. P. Jordan, 172%) Pershing Square 
Bidg.. New York. 
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OPEN MARKET FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key letters 


appear opposite each security. 


Quotations are as of the Friday before publication 








GOVERNMENT BONDS 


ARGENTINA: Bid. Offered. Key. 
Argentine Rescission 4s, 1896-99 (stg.).. 70% 71% A-J 
Aigen. 4s, 1897-1900 (unification) (stg.) 65 66 A-J 
Argentine 5s, he (large, unlisted) - (Arg. 

MOND caves scccccccscses ene 79% 80% A 
Argentine 5s, 5 (listed numbers) (Arg. 

BOUOR:, MEIER) .... 0s ccccsnccsccsscss 814% 82% A 
Argentine 5s, 45 (small, unlisted) (Arg. 

pesos, "Seeger Bremen ey 78% 79% A 
Argentine 5s, (£20 pieces). 79% SO w 
AUSTRIA: 

Austrian 6s, 50-year (per kr. 1,000,000). 9 11 Cc 

Austrian 6% Treas., 6-yr. (kr. 1,000,000). 25 35 Cc 
BELGIUM: 

Belgian Govt. Restoration 5s, 1919 (Bel- 

Ds  récctereardanéaneeeen 35 37 A 
Belgian Govt. Prem. 5s, 1920 (Belg. frs.) 39 41 A 
BOLIVIA: 

HKolivian 6s, 1940 (g. L. of 1917) (U. S.$). 764 78 A-W 

BRAZIL: 

Brazilian Govt. 4s, 1889 (sterling) . 389% 40% A-C-D-d 
Brazilian Govt. 4s, 1910 (pounds). 381%, 39% A-C-J 
Brazilian Govt. 4s, 1910 (francs). , 19 22 ; 
Brazilian Govt. Rescis. 4s, 1900 (ste. ) a 41 42 A-C-d 
Brazilian 4s, Loan of 1911 (francs). ; 19 22 A-d 
Brazilian Govt. 4s, 1911 (pounds)...... 38 40, B) 
Brazilian Govt. 4%s, 1883 (pounds). . 444% 45 A-d 
Brazilian Govt. 4%s, 1888 (pounds). . 42 42% A-d 
Brazilian Govt. 5s, 1895 (pounds)... .. 49 49% A-J 
Brazilian Govt. 5s, 1913 (pounds).... 48% 49% A-J 
Brazilian Govt. 5s, 1903 (pounds). 60 62 A-d 
Brazilian Govt. 5s, 1908-09 (francs). : 12 15 A-d 
Brazilian TAs. Coffee Loan “ 1922 (stg. ») 99%4 100 A 
Brazilian Govt. 8s, 1921 (U. S. $)....... 95% 6 A 
CHILE 
Chilean 5s, 1911, 1st series (sterling). 72 it A 
Chilean 5s, 1911, 2d series (sterling). 76 31 A 
Chilean 7s, 1942 (Amer. issue of 1922) 

“SL RARER tee Per Re 98 98% A 
Chilean 8s, June 30 and Dec. 31 (Chilean 

DORE ccccsecvecsnccuctsetoussssscess 105 112 A 
Chilean 8s, May 31 and Sept. 30 (Chilean 
SE Sakncste ankle Oa bUAL 6oetennbaws ON 104 A 
CHINA: 
Chinese Govt. 4s, 1895 (Franco-Russo.) S 

(Belgian and Swiss francs)....... 75 80 A 
Chinese Govt. 5s, 1960 (Reorganization) ‘ 

(yen and sterling)...........scs0e- saad aU 60 4 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 ? 

“Aree erp ere teases 42% 43% A 
COLOMBIA: 

Colombian Govt. 6s (external, 1913-47) ee 

6 nko 6.o cred ous anes ae we 72 i5 A 
COSTA RICA: 

Rep. of Costa Rica 5s, '58 (stg.& U.S. $) 5S 60 A 
CUBA: 
Cuban Govt. 5s, 1905 (internal loan) 

(Cuban and U. S. $)............+.: 94% A-W 
Cuban Govt. 5s (Trs. loan of 1918), 1931 

A 3 eerie 95% 96 A-W 
Cuban Govt. 5%s (external loan of 1923) 
os ic coer atE ees tasenneanes 97 97% A 
CZECHOSLOVAKIA: 

Czechoslovakia Prem. 44s per ke. 1,000. 23 26 © 
Czechoslovakia Loan 6%, per ke. 1,000.. 23 % Cc 
FINLAND: 

Finland 54s (internal), per finmks. 1,000 17 22 Cc 
FRANCE: 

French Govt. 4s, 1917, per fcs. 1,000. 27% sat A-C-D 
French Govt. 4s, 1918, per fcs. 1,000. - 24 26 A 
French Govt. 5s (Victory), per fcs. 1, 000. 324, 33% A-C-D 
French Premium 5s, 1920, per feces. 1,000. 38% 39% A-C 
French 5%s, 1917 (U. 5S. » ere 84 88 A 
French 6s, 1920, per fcs. 1,000...... ror 38% 39) A-C 
French Govt. 7s, i941 Ww. = arr 100 10044 A 
GREAT BRITAIN: 

British Govt. Funding 4s, 1960-90 (stg.). 81} 83% A 
British Govt. Victory 4s (sterling). 83% RIM A 
British Govt. 5s, 1929 (internal) (stg. is 96% 9 A 
British Govt. 5s, 1927 (internal) (stg.). 96% A 
British Govt. 5s, 1929-47 (internal loan) 

GRRE 9. b.c.cscccdcksdpocseneccacces 91 93 A 
British Govt. 5%s, 1925 rae (stg.) 91% 93% A 
United Kingdom 5%s, 1937 (U. S. $). 105 105% A 
GREECE: 

I, SE iicccac ced cdececdaes 105 115 c-D 
GERMANY: 

German Govt.W.L.5s (per mks. 1,000,000) 2350 2400 c-D 
German Govt. 4 and 5%, 1922 (per mks. 

DMD 6 6 0.50 0.06. 0:010:0. 56 006.5005.000005 00% 40 45 Cc-D-R 
Prussian Consol 3%s (per mks. 1,000). 3% 44% Cc 
ITALY 
Italian Govt. 5s, 1925 (Treas.) per lire 

EIR ES ORES 43 44 A-C 
Italian Consolidated War Leans, 5s, 1918 

DD saxdcercensananevaene<seseen 42%, 43% A-C 
Kingdom of Italy 6%s (Ser. A, 1920), 

«Ae SS Serre ry 100 101 A 
JAPAN: 

Jepeneee. Govt. 4s, 1931 (large ereane 

1905) (U. S. $ and sterling)........ 79% 80% A-W 


GOVERNMENT BONDS—Continued 








JAPAN—Continued Bid. Offered. Key. 

Japanese Govt. 4s, 1931 (small pieces 

1905) (U. S. $ and sterling).......... 79 80 A 
Jememese Govt. 1st series 4%s, 1925 

ae eer ee 83 S31 A 
Japanese Govt. 2d series 4%s, '25 (1. p.) 

CU. B. § am shereie)... .cccvesesccess 7 98 A 
Japanese Gov. 5s, 1907 (stg. and Fr. fcs.) 68 70 A 
MEXICO 
Mexican Govt. 3s ert er 5 7 A-D 
Mexican Govt. 5s, 1 S.$and stg.) 32% 3% A 
Mexican Govt. 6s, 1933 ww. S. $, francs, 

Oe er rrr 36 39 A 
Mexican Cert. A scrip for interest in 

CER caccvtcccnedassbaceveensanten ona 6K 7 w 
Mexican Cert. B scrip for interest in 

BE v.56 0 cnn cess adacalpestevesedebetas 1% 3 w 
NORWAY: 

Norway 3%s, 1964 (krs., fes., stg.)...... 54% 56% A 
Norway 6s, 1931-1964 (kroner).......... 138 144 A 
Norwegian Govt. 3%s (1900-1950) (ster- 

Pe le OOS conn prcnutawssne ceed 4 7 A 
Norwegian Govt. 346 (1902-1962) (French 

.... J eereeei esas wy vere epee 52 i) A 
Norwegian Govt. 4s, 1911 (stg. and kr.). 68 72 A 
Norway 6s, 1920-1970 (kroner).......... 141 146 A-C 
lg el Ee Sl eer ree 144 150 Cc 
Norway, King. of, 8s, sk., 1940 (U. S. $) 111% 112% A 
POLAND: 

Poland 6% ext. 1940 (in per cent.)...... 73 74 C-B-D 
Poland 5% internal (per mks. 1,000,000). 575 662% C-B 
BUMANIA: 

Rumanian Reconstruction 5s, per lei 

CE 60046 5.6004 42860 6s dd SRE E RAMEE IEDC S 4 ay C-R-D 
RUSSIA: 

Russian 4s, rentes, 1894 (per rubles 1,000) 7 9 R 

Russian Govt. 54s, 1921 (U. S. $)...... 13 15 A 
Russian Govt. 5%s, (1916), 1926, rubles. 2 3 A-R 
Russian Internal 4s, 1894, per rbls. 1,000 ‘ 9% Cc 
Russian 5th War Loan 5 . per rbls.1,000 1% 23 Cc 
Russian 6th War Loan , per rbis.1,000 1% 2 c 
Russian External 5s, per rbls. 1,000. 12 14 c-D 
Russian 54s, C. D., per rbls. 1,000 2 14 c-D 
Russian 6%s, per rbls. 1,000....... 13 15 c-D 
Russian 64s, C. D., per rbls. 1,000 12 14 c-D 
Russian Govt. 6%s, 1919 (U. S. $)....... 14 16 4 
SANTO DOMINGO: 

Dominican Republic 5s, 1958 (U. S. $).. 101 101% A 
SWEDEN: 

Sweden, Kingdom of, 6s, 19389 (U. S. $). 104 104% A 
SWITZERLAND: 

Swiss Confederation 8s, (s. f.) "40 (U.S.$) 114 115 A 

URUGUAY: 

Uruguay Govt. 34s, 1891, F., M., A., N. 

ED 0 0:.0.5.4'0.0-0 gender and ee na eas D1 5 A 
Uruguay Govt. 5s, 1919 ioe. & U.S.$) 68 70 A 
Uruguay Govt. 8s, 1946 (U. S. §$)....... 104% 105% A 

UNITED pation TERRITORY 
PANAMA: 
PE DK. MOE. ciicccdsciscadesanwesocel 96 100 w 
MUNICIPAL—BONDS 

ARGENTINA: Bid. Offered. Key, 
Buenos Aires 3%s, 1906 (stg. 4 Fr. fes.) 44% + A-J 
_Buenos Aires gold 5s tse) 2 be Bale wrens 5D 5 A-J 
Buenos Aires gold 5s (£20), joie bewencss 58 60%, A-d 
Buenos Aires gold 5s (£100), 1944....... 5ae 6014 A-Jd 
Buenos Aires 6s, (10-yr. gold bonds), 

RE, Be. OD 0.66 cc ps0 00 65564 0qbebens 9% 100 A 
AUSTRIA: 

MEE aecccduesstsctevehateeckewbes 13 16 Cc 
IEE. nasa venedenedeascdesedamekaven 13 16 Cc 
AUSTRALIA: 

Brisbane 64s, 1941 (sterling)............ 97 01g A-J 
Queensland 4%s, 1925 (sterling)......... 91 93 A-J 
BRAZIL: 

Pelotas, City of, 5s, 1911, J & D. (stg.) 50 53 A-J 
Rio de Janeiro 5s, 1909 (stg., Fr. fes., 

SLD 00.0.4.045 05 5tecnchecpesegeas bed Geecn 74 78 A 
Sao Paulo 5s, 1944 (stg., Fr. & Sw. feces.) 68 70 A 
Sao Paulo 5s, 1957 (Fr. fcs. and stg.).. 59% «= 60% A-J 
Pe Dee GG, BOGS oc cc cdeccosecs 68 70% J 
Sao Paulo 6s, Re ere 76% 78 w 
Sao Paulo 6s, 1943 {e- p Me cncccccncen 78 79% A 
Sao Paulo 8s, 1936 (U s #.: Ss tadat 1 101 \ 
Sao Paulo 8s (Dutch juste. ee... 5: 365 375 
CZECHOSLOVAKIA: 

CME, oe cncanecedssdegésc0teonsped Bs] 17 c 
ETE wien os0'ess cng cGbeeseseawe beues 17 19) c 
DENMARK: 

Copenhagen 4s, 1949 (U. S. $ & stg.)... 73 78 A 
GERMANY: 

Berlin, 1882-1915, pre-war (per Mks. 

80:6 0:06:00 06. 69:0: 0 0 PENS GSS. DE OESEEEISS = Cc-D 
IES 4 on ksdaseonmmineeeookess 14% 15% R-W 
Berlin 4s, 1919 (per Mks. 1,000).......... 4% 5 c-D 
IE 6565.43 cubavnsene SSi00% 6% 7% R 
SD ook dc ceeceevtanextads cs 12 14 
Coblenz, 1897-1910 (per Mks. 1,000)...... 13 15 c-D 
Cologne, 1900-1912 (per Mks. 1,000)..... 134 15 c-D 
Cologne, 1923 (per Mks. 1,000,000)...... 3c nO c-D 
Dresden, 1875-1913 (per Mks. eo Fee 134 15 Cc-D 
Dusseldorf pre-war (per Mks. 1,000).... 15 16% c-D 


MUNICIPAI 


CZECHOSLOVAKIA 
Royal Bank of Bohemia 4 


GERMANY: 





BON DS—Continued 


A. E. G. pre-war 2 D1 
A. E. G., 1919 (per Mks. 1,000 5% ™% 
Badische Anilin (per Mks 00) pre-war 7 30 
Badische Anilin, 1919 2 13 
B. I. A. 5% % &, 
Hamburg-American Lir 43 per Mks. 

1,000) 24 UM 
Hapag 443 ‘ 4 °%6 
Hoechster Farbwerke 7 9 
Krupp ist ser., 1908 3 36 
Krupp 2d ser., 1908 414 5% 
Krupp, 1921 2%, 3% 
Necker 5s (per Mks. 1 1 1% 
North German Lioyd 4y 23 25 
Thyssen 4%s (per Mks 1.00 1%, 1% 

BANK—STOCKS 
AUSTRIA: Bid. Offered. 
Austrian Discount + 5 
Bodencredit Sy 414 
British Austrian 20c 30c 
Credit Anstalt 2 3 
Mercurbank 1% 2% 
Union Bank 1% 214 
Wiener Bank Verein 1% 2% 
GERMANY: 
Commerz und Privatbar 11% 13% 
Darmstaedter 23 25 
Deutsche Bank 26% 28% 
Disconto Gesellschaft B 31 33 
Dresdner Bank 16% 18% 
POLAND: 
Dyskontowy Warszawsk \ aw Dis- 

count Bank) 1.85 862.25 
Handlowy w Warszaw « of Com- 

merce in Warsaw) 1.85 2.20 
Dla Handlu i Przemysiu (Bank of Com- 

merce and Industry) 35 45 
Zachodni (Western Bank 45 60 
Polski Bank Handl. | nat (Com 

mercial Bank in Posen) 70 0 
Bank Praemyslowy we Lwowle Indus 

trial Bank of Lemberg 0 2 


AAA 


GERMAN ¥—Continued Bid. Offered. Key 
Essen 1894-1913 (per M OO 13 15 c-D 
Frankfort pre-war (pé¢ Mks. 1,000)... 14 15% c-D 
Frankfort, 1916-1918 (per Mks. 1,000). 44 6 c-D 
Frankfort, 1923 (per Mk 000,000) 30 50 c-D 
Hamburg, 44s, 1919 (per Mk 1,000,000). 700 70 Cc-D 
Hamburg pre-war 4s ( 1,000) 8% ol C-R 
Leipsic 4% pre-war (1 Mi) 1,000) 134% 15 c-D 
Munich, 1887-1914 (per Mks. 1,000) 18 19% c-D 
Munich, 1923 (per Mk 1,000, 000) 30 Be) c-D 
Nurnberg, 1878-1912 (per Mk 1,000) 15 17 Cc-D 
Stuttgart, 1901-1912 (; i} 1,000) 18%, 20% Cc-D 
JAPAN: 
City of Tokio : 195 644," 65 4 
PUBLIC UTILITY—BONDS 
BRAZIL: Bid. Offered. Key 
Rio de Janeiro Tram P. ist 5s, '35 85 S86 4 
RAILROAD—BONDS 

CUBA: Bid. Offered. Key. 
Cuba Northern Ry. 6s, 196 874% 89% % 
FRANCE: 
Midi Ry. of France 6s, 192 French fcs) 38% 41% A 
Paris-Orleans Ry I 6s, 1956 

(French francs) 39144 42% A 

INDUSTRIAL AND MISCELLANEOQUS—BONDS 

CUBA: Bid. Offered. ; 
Cuba Co. debenture 6s ) SS 02 — 


-D 
-D 
-D 


RK 


c-D 


c 


Cc 


-D 
-D 


-D 


Key. 


Key 








Key and Index to Open Security Market 


A—-Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Page 536. 

B—G. R. Landau, 32 Broadway, N. Y. C. 
Phone Broad 2551. See Page 516. 


C—C. B. Richard & Co., 29 Breadway, N. Y. C. 
Phone Whitehall 0500. See Page 516. 
D— Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. 


Phone Broad 1723. See Page 4536. 
E—Tobey & Kirk. 25 Broad Street, N. Y. C. 

Phone Broad 5160. See Page 518. 
F--Henry L. Doherty & Co., 60 Wall Street, N. 

Phone Hanover 1600. See Page 536. 


G—-Farr & Co., 90 Wall Street, N. Y. C. 
Phone John 6428. 


H—John J. O’Kane, Jr. & Co., 42 Broadway, N. Y. C. 
Phone Broad 5790. 

I—Blyth, Witter & Co., 61 Broadway, N. Y. C. 
Phone Whitehall 2140. See Page 536. 

J—Elliot & Wolfe, 50 Broad Street, N. Y. C. 
Phone Broad 5917. 

—Bernhard, Schiffer & Co., 14 Wall Street, N. ¥. C. 

Phone Rector 0700. See Page 536. 


L—Minton & Wolff, 30 Broad Street, N. Y. C. 
Phone Broad 4377. See Page 536. 


M—Morton Lachenbruch & Co., 42 Broadway, N. Y. C. 





Phone Broad 7300. 

N—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone Broad 7140. 

O—Watson & White, 149 Broadway, N. Y. C. 
Phone Cortlandt 7870. See Page 519. 


INDUSTRIAL AND MISCELLANEOUS—STOCKS 
AUSTRIA: Bid. Offered. 
Styrian Water Power \& 14 
GERMANY: 

A: E. G. com 21% 2 

Badische Anilin com 17 2 

Daimler Motor 6% 8, 
Deutsche Werke 7 9 

Elberfelder Farben 42 47 

Hoechster Farbwerke 42 47 

Manefelder Bergbau 8% 10% 
HUNGARY: 

ima Murany Iron Works 1% 24% 
POLAND: 

Bracia Nobel (Nobel Br fields 

and refinery) oO 60 
Firley (Portland cement) 20 25 
Lilpop, Rau Loewer (rolling 

stock and locomotives) 0) 0 
K. Rudzki & S-ka (steel w and con- a 

struction) 40 OD 
Ostrowieckie (car and iron foundry) 2.00 2.40 
Starachowice (steel works 75 95 
War. Tow. Kop. Wegla (: nes) 1.10 1.45 
War. Tow. Fab. Cukru igar re- 

finery) . 1.30 1.75 
Zawiercie (woolen mills 8.50 10.50 
Zyrardow (linen mills) 5.50 6.50 
P—Bull & Rockwell Ca., 50 Pine Street, N. Y. C. 

Phone John 0606 Page 520. 
| QJ. S. Bache & Co., 42 Broadway, N. Y. C. 
Phone Broad 6400 
| R—Leo G. Siesfeld, 25 Beaver Street, N. Y. C. 


Phone Broad 3974 


Phone Rector 7800 
U—Gude, Winmill & Co., 11 
Phone Whitehall 6190 
S. H. Jones & Co 
Phone Hanover 0960. See 
W—Abraham & Co., 
Phone Broad 3785 
| X—Hercules Mortgage Corp 
Phone Fitzroy 3800 
W. O. Signifies Want Offe 


Wall Stree 


V—A. 
Page 


ee Page 536. 
T—McDonnell & Co., 120 Broadway, N. Y. C. 


t, 


N. Y. C. 


56 Wall Street, N. Y. C. 


536. 


27 William Street, N. Y. C. 


i5 West 34th Street, N. Y. C. 
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Belgian Currency 

According to the latest report avahable, 
gzold and silver reserve of the Bank of Bel- 
gium was 357,592,000 francs, as compared 
with 349,965,000 a year ago and with -~22, 
(50,000 in 1914. Note circulation outstana- 
ing amounted to 7,617,350,000 francs, as 
compared with 7,128,877,000 francs a year 
ago and 934,150,000 francs in 1914. The 
increase in note circulation over 1914 is 
covered by the increase in securities 
pledged against the circulation from (7, 
00,000 frances in 1914 to 1,244,290,006 
francs at present 


Czechoslovakia 
The Czechoslovakian budget for 1925 was 
submitted to Parliament recently and 


showed total expenditures of 15,974,000,000 
crowns and revenue of 15,701,000,000 
crowns. The deficit of 273,000,000 crowns 
is, therefore, considerably less than had 
been anticipated. It was thought that it 
would reach 8,000,000 crowns. No pro- 
vision was made in the estimates for ser- 
vice on the debt of more than $100,000,000 
due the United States. 

There was again an unfavorable balance 
of trade in September Exports were 
valued at 1,428,000,000 crowns, as against 
imports of 1,456,000,000 crowns, leaving 
an adverse balance of 28,000,000 crowns. 
The adverse balance in August was 110,- 
C0000) crowns 


Denmark Year Book 
The Danish Ministry of Foreign Affairs 
and the Danish Statistical Department 
have recently issued the Denmark Year 
Book, a volume which contains much in- 
formation of value to those having in- 
vestments in that country 








Esthonia 

Est honian imports from the United 
States in the first half of this year in- 
creased approximately 74 per cent., as 
compared with the same period in 192, 
and exports to the United States showed a 
sharp decline. Imports reached a total of 
$1,442,524. ax compared with $600, 1s) in 
1923. Exports declined from $146,029 to 
$10,677. This startling decline was due to 
the stoppage of paper shipments to the 
tnited States 


Finland 
The value of Finnish imports in Septem- 
ber was 418.7 million marks and that of 


exports 511.5 million marks, the surplus 
of exports thus being {92.8 million marks, 
which was greater than in September, 
1923, when the corresponding figure was 
G7.1 million marks. There now remains 
of the surplus of imports created in the 
beginning of the year only 125.5 million 
marks, which is slightly more than at the 
first of September, 1923 

The notes in circulation on Sept. 2, 
1924, was 1,241.4) million, as compared 
with 1,361.7 million in the same week last 
year Gold reserve amounted to 43.0 per 
cent., as compared with 42.7 last year 


French Finances in September 

French revenue to meet the expenses 
of the general budget, not inclusive of 
the postal receipts, in September reached 
a total of 2,015,527,200 francs, as com- 
pared with 1,7858,500,000 francs in August 
according to figures just published by the 
Hankers Trust Company of New York. 
Deducting unusua) receipta, the normai 
revenue for the month was 1,920,434 400 
francs, or nearly 300,000,000 francs more 
than for August The latter month 
showed the smallest return of any month 
of the year. For the nine months of 1924, 
the returns show an increase of 3,(04,200,- 
700 francs, as compared with the same 
period in 1923. 

German Bonds 

It is rather uninteresting continually to 
rehash an old story, but it must be done 
in regerd to the German bonds, as the 
sume condition existed last week as the 
week before. The buying still appears to 
be for the German Government, German 
cities and German industrial corporations. 
The American public is not buying, but 
rather liquidating its holdings. The Ger- 
man Government 5s, upon the news that 
the Democratic Party of Germany had 
agreed to work for a revaluation, jumped 
to a high of about $2,500. This is an 
advance of $600 per million marks (or 30 
per cent.) above the closing price of the 
preceding week. The industrial bonds ad- 
vanced approximately 10 per cent. last 
week. The municipal bonds remained prac- 
tically stationary, with the top prices of 
the preceding week still remaining as bids. 

The German bank stocks, as well as the 
shares of the old-established industria) 
companies, advanced approximately 10 per 
cent. last week. There are at present a 
great many German bankers in New York, 
each one with a pet scheme of his own to 
raise money for Germany. Some of the 
offerings are really attractive and are 
based on substantial security, while others 
are simply schemes to take advantage of 
the low money rate in this country to 
obtain money for enterprises in which they 
are interested and most of which are not 
in good financial condition. That is the 
very great danger to American capital at 
the present time. Just as in our country 
when the war babies died in the deflation 
period, so a smash is bound to come to 
the post-war creations of Germany, which 
did not have sufficient capital and did not 


take advantage of the falling mark to keep 
themselves going. 

The money rate in Germany is still high. 
and 10 per cent. can be made there on good 
collateral or on good investments, but it is 
important to look into the offering before 
touching any shares or bonds 

The outlook at the present time for Ger- 
man bonds, as well as for the stocks of 
the old-established enterprises, is still very 
favorable. A great many promises are 
being made on revaluation, a part of which 
undouttedly will be kept, but with the 
advance of last week and the established 
higher prices, extreme care is necessary. 

A great shert interest existe at present 
in German Government 5s on the Stock 
Exchange in Berlin. Several brokers have 
been unable to make deliveries on their 
transactions. The supply of these bonds is 
diminishing at a great rate and, if bonds 
are not loaned to other brokers in Berlin 
who are threatened to be short, another 
sharp rise may be expected. 

The Government 7 per cent. dollar bonds, 
listed on the New York Stock Exchange 
and the Continental Exchanges, were very 
firm, selling up several points This is 
supposed to be a buying for the sinking 
fund 


German Gold Bank 


l’rincipal items in German Gold Discount 
Bank (in sterling) compare as follows: 
This 


Last 
Report. Report 

Gold piawiniiae ae £9,000 £9, 
Fore.gn bank notes er 1,397 
Foreign assets at daily 

ca beet d tm eitet : 8445, 708 244,681 
Bills of exchange and 

checks .... .. 6351,002 6,7,377 
Share capital not paid up 3, - 00 = 3,260, 80 
Current obligatians...... 2,136 105,684 


oe checks and 


wecee +--+ 5,228,713 5,208,772 
yaoenbe Firm Awarded Contract 

The German electrical firm of Siemens 
& Haiske, in competition with several Brit- 
ish firms, has been awarded a contract for 
the installation of two large telephone 
plants near Yokohama, Japan, to replace 
those destroyed by the earthquake, it was 
announced last week. The plants wil] be 
especially constructed to resist earthquake 
shocks 


German Tax Reduction 

A cable from Berlin last week stated that 
it was believed there that one of the earli- 
est effects of setting in operation of the 
Dawes plan would be the reduction of 
about 20 per cent. on incomes of less than 
8,000 marks, with further cuts for families 
having children, and a reduction of 1% to 
2 per cent. on business turnever. The 
luxury tax, it is expected, will be reduced 
from 15 to 10 per cent. 


German Timber in 1925 
The German Government has limited the 
cutting of timber on public lands in 1925 
to 3,659,120,000 board feet, according to 
a dispatch to the Department of Commerce 
at Washington from Trade Commissioner 
Miller last week. 


Italian Bend Issue 

Prince Caetani, Italian Ambassador to 
the United States, in the course of an ad- 
dress before the Italy-America Society last 
week in New York, referred to the Italian 
bond tasue which matures next year. He 
said in 

“The willingness of the American people 
to cooperate is proved by the fact that 
lately there has been reason to believe thai 
large new loans, such as are being negoti- 
ated for other European countries, could be 
placed successfully in this country. Italy, 
however, with her budget balanced and her 
prosperous industries, does not need or 
wish at present to increase her foreign lia- 
bilities this year by 2,400,000,000 lire and 
strives chiefly to better her economic bal- 
ance by natural and not by artificial 
means. As proof of this I can state that 
the Italian bonds issued in the United 
States and which expire in February, 1925, 
are not going to be renewed, but are going 
to be paid off."* 

Prince Caetani said that Italy was at 
present in no need of financial aid from 
the United States. 

R P 

In a statement to be released today by 
the American Bankers Association, cau- 
tion in regard to trade with Russia t« 
advised. It quotes a Py a on Russian 
conditions just completed by the Commerce 
and Marine Commission of the association 
and says in part: 

**In connection with foreign trade devel- 
opment by American exporters with Rus- 
sian interests, it would be well for bankers 
to have in mind that the Soviet Govern- 
ment is in position to change the whole 
trede that they may have undertaken with 
any country without notice. Recently 
such action has been taken on two occa- 
sions—once when the German Government 
investigated one of the Soviet commissions 
in Berlin the whole trade carried on with 
Germany was thrown over te Holland and 
Czechoslovakia: again, the trade with 
France was taken away because the Soviet 
Government did not like a decision in the 
French which was con- 
sidered against its interests. It is well for 
bankers to have this situation in mind 
should they be asked to finance Russian 
trade while conditions exist as at present."’ 

Rumania 

M. Bratiano, Minister of Finance of Ru- 

mania, according to the newspapers of that 


country, has issued instructions that the 
representative of the Baldwin Locomotive 
Company stationed in Bucharest shall not 
again be received for the purpose of dis- 
cussing the country’s debt to the com- 
pany, which amounts to $2,500,000 and 
has been running since 1919. The sum 
represents money owed for locomotives de- 
livered in 1919-20. As a result the com- 
pany is closing its Bucharest office, al- 
though its representative will remain there 
for the present. 


CENTRAL AND SOUTH 
AMERICA 


Mexican Bonds 

The stagnation in Mexican Securities 
continues, pending further news regarding 
the $50,000,000 loan which, so far, has not 
materialized. 

Rumors will have it that the first pay- 
ment of $10,000,000 is to be made to the 
Mexican Government early next week, but 
the various dates at which this payment 
was to be made having slipped by with- 
out anything happening, even those who 
placed confidence in Mr. Arilitt’s achieve- 
ment are beginning to have serious doubts. 
Uniess Mexico can provide the funds for 
interest payment by the end of the year, 
the agreement with the International 
Bankers will beome de facto in default. 
Even then, it is questionable if the bank- 
ers Will declare Mexico in default. The 
consequences of an official default are too 
serious to contemplate. The whole com- 
plicated plan, which took nearly eighteen 
weeks to complete, will have to be un- 
scrambled. A serious consequence would 
be the right specifically provided for in the 
agreement with the bondholders of the 
National Railway of Mexico to enforce the 
liens; in other words, foreclose on the 
property. A foreclosure of Government- 
owned railways by foreign bondholders 
might have unpleasant diplomatic conse- 
quences. it is doubtful if the Mexican 
Government would allow such a seizure, 
in suite of its consent to the agreement. 
For this reason it is generally believed 
that a twelfth-hour solution will be found 
for this serious question. 

Some attention was paid to the news 
that the National Railways of Mexico was 
drilling offsets on its right of way in 
districts where operating oil companies 
had made successful tests. A boycott by 
the operating companies to handle any of 
the production obtained by these methods 
was alleged to have been decided upon, 
thus forcing the railway company to the 
great expense of distributing products di- 
rect. As the railway company is identical 
with the Government, bad faith was 
charged, and this is likely to handicap the 
efforts made to arrive at an amicable, 
lasting solution of the vexed oil question. 

The shooting affray ‘in the Mexican 
Chamber has thrown a sidelight on Mexi- 
can politics, and the impressive methods 
used to emphasize arguments. 

That mo setback in the price level of 
bonds has occurred, is evidence that all 
the bad news is thoroughly discounted. 
Holders will not dispose of their bonds at 
present, and any good news will find the 
market without substantial offerings. 


Mexican Seaboard Oil Company 
Well 99 of the Mexican Seaboard Oil 
located in Cacalilao, Province 


the week cnded 2 Nov. 1. 


Argentine Debt 
The Minister of Finance of Argentina re- 
cently reported to the Argentine Congress 
that a consolidation of the national debt 
would be highly advisable and, until this 
the ed 





‘tion 
which would not, however, include inter- 
est payble on bills renewed. WHeduced to 
dollars, the country's floating debt on June 
%) was divided as follows: In the United 


States. $57,000,000; in London, $5,625,000 
(£1,250, ); local short-term credits, &c., 
721, 409,7 pesos, or ),921,600, and 


#228 
Bank of the Argentine, 43,345,437 
or $16,037,800. This is a total of 
384,400. 


Of the total 621,408,745 pesos, 419,93K,- 
747 pesos relate to internal short-term 
loans against Treasury bills discounted and 
securities pledged. A further sum of 
90,000,000 pesos was for the State railway 
debt. 

P . Ferei Trad 

Exports from the United States to Peru 
in the first half of 1924 amounted to 
3,467,531 Peruvian pounds, as compared 
with 2,221,016 Peruvian pounds for the 
same period of 1923, an increase of 54 
per cent. 

Salvader Customs Collections 

Salvador customs collections in October, 
1924, it was learned last week, amounted 
to $260,882 and for the first ten months 
of 1924 to $3,876,876. This is an increase 
of about $60,000 over the collections for 
September. Charges on “A’’ bonds for 
the ten months totaled $579,758. 


City of Havana Loan 
The municipal administration of Havana 
is perfecting plans for a public offering 


of $10,000,000 7 per cent. loan in order 
to meet first and second mortgage bonds, 
issued in payment of the city’s water 
supply and public lighting installation. 
The security for the loan will be $24,000, - 
000 of city property 
Compania Swift Internacional 
The Compania Swift internacional, 
which was incorporated in 1918, with the 
purpose of taking over all plants and busi- 
ness of Swift & Company in Argentina, 
Uruguay, Brazil, Paraguay and Australia, 
was reported last week as expecting to 
earn about $10,000,000 net, or between #6 
and $7 a share on its 1,500,000 shares $15 
capital stock outstanding fer 1924. The 
following table shows the net earnings 
and dividends for the last six years: 


Net. Per Share. Divs. 
aa *$10, ooo. 000 *$6-$7 $1.80 
i. wescuees A 5,456,265 3.64 1.80 
SEE, Catcawiens 1,810,875 1.21 2.10 
eae +6,706,199 2.40 
ae 4,143,129 2.76 2.40 
1919 : 7,949,679 5.320 2.40 

*Estimated. +Deficit 


Uruguay Debt Service 

The Government of Uruguay has con- 
cluded negotiations with London and Paris 
hankers for modifications of the terms 
under which sterling and franc debt service 
is secured for the protection of the bond- 
holders, according to The Wali! Street 
Journal last week. 

In 1891, the Government being unable to 
meet debt coupons falling due on the 5 per 
cent. and 6 per cent. loans of 1883, 1888 
and 1890, the outstanding of these loans, 
with arrears of interest, was consolidated 
into 3% per cent. bonds, secured hy special 
hypothecation of 45 per cent. of the 
customs receipts of the republic Any 
balance left over after paying coupons was 
to be applied te amortization of the debt up 
to 1 per cent. yearly of the original 
amount. 

Proceeds of the 45 per cent. of customs 
duties pledged yielded 3,773,479 pesos in 
1892, rising to 7,781,654 pesos in 1912. 
Reduction of revenue during the war 
brought yield down to 4,935,207 in 1917 
Sinking fund was suspended from 1916 to 
1920, inclusive. Yield in 1923 was 7.776.,- 
G17 pesos (peso current at 81 cents) and 
totai 3% per cent. debt outstanding 73,- 
493,314 pesos (£15,422,100) at end of year 

New arrangement provides fixation of 
15,000,000 vesos as base of pledged customs 
revenue, 45 per cent. of which is 6,750,000 
pesos, with a gradual reduction as ex- 
change approaches par. At par hase will 
be between 11,000,000 and 12 000,000 
Pesos. In place of the obligation to re- 
deem bonds out of excess, £25,000 will be 
added to the 1 per cent. sinking fund. 

A full quarter's service will be retained 
by the bankers, on which interest will be 
paid. To avoid losses in exchange bankers 
will open a credit against funds deposited 
in Montevideo, and the Government will 
remit when exchange conditions appear 
favorable. 

Agreement with Paris bankers stipulates 
that redemption of the 1905 and 1900 leans 
shall be effected by purchase instead of by 
drawings. A new amortization schedule 
will be drawn up, by which these debts 
will finally be paid off in 1941 and 1945, 
as provided in original contracts. 
Higher imterest shall be paid on balances 
in favor of the Government. French Gov- 
ernment owes to thaf of Uruguay $15.,- 
510,000. 

New arrangement reflects greatly itm- 
proved credit status of Uruguay, which has 
contracted no new foreign debt since June, 
1922, when a 7 per cent. loan of $6,000,400 
for the city of Montevideo was floated in 
New York. 
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A—Pyachon & Co. See Page 536. 
B—G. R. Landau. See Page 516. 


«—C. B. Richard & Co. See Page 516. 
D—Jerome B. Sullivan & Co. Page 536. 
E—Tobey & Kirk. See Page 518. 

F—Henry L. Doherty & Co. See Page 536 





H—Jehn J. O'Kane Jr. & Co. 
E—Biyth, Witter & Co. See Page 536. 
J—Ellict & Wolfe. 


K—Bernhard, Schiffer & Co. See Page 5.36. 


L—Minton & Wolff. ~ oy ee 
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N—Clekey & Miller. 
O—Watson & White. See 
P—Baull & Rockwell Co. 
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AILROAD shares again 

occupy the centre of 
the market's activity 
Their upward swing, 
however, dereased in 
speed and there were 
some signs of a reac 
tion This, according 
to some observers of 
the market, was to be 
expected on account of 
the amount of the re 
cent advanes. The pro 
vosed railroad onsoli 
dations and better earning prospects occa- 
sioned by the exceptionally heavy freight 
last week have ombined to make the pres 
ent stock market a rail market such as 
had not been known in many years It 
is the opinion of many railroad men that 
several rail issues will join the dividend 
paying class and will help keep rails a 
favorite on the market for some time 





Rail Merger Activities 

Officiais of the New York Central and 
the Raltimore & Ohio Railroads are hard 
at work on a revised plan of the four 
system consolidation, W hich they expect to 
present to the Interstate Commerce Com 
mission soon. Representatives of both rail 
roads said last week that no definite date 
for the informal meeting with the Inter 
state Commerce Commission had been ar- 
ranged 

O. P. and M. J. Van Sweringen, who have 
been busy in New York during the last 
few days trying to straighten out the leases 
for the proposed Nickel Plate consolidation 
are concerned in the new plan which will 
be submitted Their plan for a $1,500,- 
000.000 system runs counter to the tenta- 
tive plan submitted by the Interstate Com- 
merce Commission Should the railroads 
east of the Mississippi River and north of 
the Mason-Dixon line agree on a four-line 
system, it would greatly facilitate the work 
of the Van Sweringens in putting through 
their merger, at least so far as the Inter 
state Commerce Commission is concerned. 

The new plan which the officials of the 
New York Central have under considera- 
tion in vonjunction with the Baltimore & 
Ohio will answer, it is said, a number of 
objections made by Samuel Rea, President 
of the Pennsylvania 

Among other matters which are under 
serious consideration is the disposition of 
the Delaware, Lackawanna & Western 
I'nder the original plan this was to have 
been given to the Van Sweringen system 
To this Mr. Rea made strenuous objections 
on the ground that the VPennsylvania 
should have an entrance into Buffalo either 
over the Lehigh Valley or the Delaware, 
Lackawanna & Western 

Mr tea also objected to the disposition 
of the Reading and the Central of New 
Jersey to the Baltimore & Ohio and to the 
failure to provide for the New England 
roads According to information obtained 
last week these objections will be met by 
the heads of the other roads 


New York Central Director 

Another director.of the First National 
Bank was placed on the board of the New 
York Central Railroad last week when 
Myron G. Taylor was elected to that posi 
tion He will succeed the late James B 
Forgan 

The First National Bank now has three 
places on the board of the railroad—George 
F. Baker, Jackson E. Reynolds and Myron 
G. Taylor Mr. Baker and Mr. Reynolds 
are members of the Finance Committee. of 
which A. H. Harris is the Chairman 

Atchison, Topeka & Santa Fe 

In a recent statement the President of 
the Atchison, Topeka & Santa Fé tailway 
said that there was no change in dividend 
rate in prospect and that the matter had 
not been discussed by the directors 

“We expect our traffic for the balance 
of the year to be as good as last. when 
we handled a heavy business, and it may 
be better Completion of our double- 
tracking program does not mean that we 
have reached the end of capital ex pendi- 
tures, which are always heavy on a sys 
tem like the Atchison Between 1896 and 
the end of 1923 capital expenditures 
amounted to $505,000,000, an average of 
$18,000,000 a year. In the seven years 
ended with 1923 they averaged $26,000,000 
a vear Leaving out 1923, when they ag- 
gregated $50,000,000, we still had an an- 
nual average of $22,000,000 in the preced- 
ing six years."’ 

Norfolk & Western Orders Cars 

Another of the series of large railroad 
orders which have been placed since the 
election was that announced by the Nor- 
folk & Western Railway last week fo1 
8,000 all-steel gondola coal cars While 
the value cf the order was not made pub- 
lic, it is understood that it will total ap 
proximately $7,000,000 and will be among 
the largest placed in the past two weeks. 

The new cars are to be of 57%-ton 
capacity The order was divided equally 
between the Ralston Steel Car Company, 
the Newport News Shipbuilding and Dry- 
dock Company and the Pressed Steel Car 
Company 

Chicago & North Western 

The Chicago & North Western Railway 
handied 45,860 revenue cars during the 
first eight days of November, compared 


ca 


News of Domestic Securities 


with 50,390 last year There was a de- 
crease in all traffic items, with the excep- 
tion of forest products, other than lumber, 
which showed no marked change 


PUBLIC UTILITIES 


While the trading in railroad issues was 
the most absorbing feature of the week's 
market, yet the market centred around 
power and light stocks There was a 
general upward movement of prices in 
these stocks, but it was not as evident as 
in rail shares Alabama Traction, Light 
and Power Company was the feature stock 
of the week’s market among the utility 
group, and rose to new high levels. South 
eastern Power and Light also was one of 
the features of a busy market, and while 
the volume of trading in this issue was not 
as great as in several others, yet it is ex- 
pected by traders that the big business will 
be seen in this issue beginning this week 
Northern Ohio Electric was almost lifeless 
and searcely able to hold the ground gained 
in its recent upward swing 


Electrical Utilities Corporation 

The stockholders of the Electrical Utili- 
ties Corporation will hold a special meeting 
on Dec. 1 at Portland, Me., to take action 
on the proposed consolidation and merger 
with Electric Investors, Inc. The consoli 
dated corporation will be called Electric 
Investors, Inc., and will have an authorized 
capital stock of 50,000 shares of preferred 
and 1,000,000 shares of common, all of 
no par value 

Utilities’ Use of Oil 

Electric utilities in California will have 
consumed 10,000,000 barrels of fuel oil by 
the end of 1924, compared with only 3,000, - 
000 barrels last year, while the railroads 
or that State will have used upward of 
$40,000,000 worth of oil, according to 
H. W. Brundige, California Railroad Com- 
missioner. The figures were developed in 
the commission's study of the effects of 
the year's drought. This drought has now 
been broken, however, by two good rains 
and early snowfall in the Sierras. 

The State's gas utilities are using 4,500,- 
000 barrels of oil this year, an increase of 
only 300,000, but the generation of electri- 
cal energy by steam has required an in- 
crease in supply of about 7,000,000 barrels 
to make up for a shortage of water power 

The Associated Oil] Company points to 
the foregoing figures as illustrative of the 
close dependence of the State’s public utili- 
ties upon the petroleum industry, although 
there has not yet developed any definite 
understanding or arrangement covering the 
situation “‘Any one of a score of causes 
may arise to compel,"’ says the company, 
‘‘the dependence of the utilities upon fuel 
oil tou a much greater extent than their 
common daily requirements.”’ 


General Electric Orders 
General Electric officials expect the com- 
pany to end the year with $265,000,000 of 
new orders, representing a decrease of 
about 12 per cent. from last year. The 
final quarter of 1924 is not expected to 
produce more than $65,000,000 of new 
business, which would be a decrease of 12 
per cent. from the same quarter of 1923, 
but a gain of 12 per cent. over the Sept. 30 
quarter 
Brooklyn Edison Company 
As a result of a decision of the Public 
Service Commission, the Brooklyn Edison 
Company will take over the electric pro- 
ducing and distributing facilities of the 
Fiatbush Gas Company, a subsidiary of 


the Brooklyn Union Gas Company. Brook 
Iyu Edison will have to pay $4,200,000, 
pius expenditures for betterments since 


Jan, 1 
The acquisition, which had been held up 
pending favorable action by the commis- 
sion, will give the Brooklyn Edison Com- 
pany about 42,000 new customers. 
Eastern Texas Electric Company 

The FEastern Texas Electric Company 
offered last week to common stockholders 
the right to subscribe to part of 20,000 
shares of unissued common stock. It is 
being offered on the basis of one new share 
at $50 for each four held. Sharehoiders 
as of Dec. 1 will have the right to sub- 
scribe 

The additional $1,000,000 sought is 
needed to finance the recently purchased 
Port Arthur Ice and Refrigerating Com- 
pony and the Lake Charles Electric 
Company When they were bought the 
Eastern Texas Company had to borrow 
$775,000 from banks 


American Power and Light Company 
The American Power and Light Company 
bes purchased the Miami Electric Light 
and Power Company, the Miami Water 
Company and the Daytona Public Service 
Cempany. This will place under the con- 
trol of the company thirty companies 
operating in as many towns and cities 
throughout Florida They have present 
annual gross earnings of approximately 
$5,500,000 


INDUSTRIALS 


The industrial list showed a _ rising 
tendency throughout the week, although 
several weak spots were noticeable. Amer- 
ican Can as usua' was among the leaders 





and at the end of the week it still con- 
tinued to hold its strong position in specu 
lative favor. However, better things are 
expected of it as well as of the United 


States Steel common, Baldwin, General 
Electric and others of the high-priced in- 
dustrials. It was predicted in financial 


circles that Cast Iron Pipe would soon cross 
American Can. Such an accomplishment, 
it was felt, would have little bearing on 
the market situation in general Cast Iron 
Pipe is highly specialized and its stock is 
so closely held that a large price movement 
one way or the other would be regarded 
as only the bidding of the principle share- 
holders 


American Radiator 


American Radiator declared a dividend 
of 50 per cent. in common stock on com- 
mon, payable Dec. 31 to stock of record 
Dec. 15. A special stockholders’ meeting 
has been called for Dec. 4 to vote on pro- 
posal to increase authorized common to 
$47,000,000 from $22,000,000 With 
$3,000,000 preferred outstanding, increase 
in common will bring total authorized 
stock up to $50,000,000. Present dividends 
of $1 quarterly on common will be contin 
ued following payment of 50 per cent. 
stock dividend, according to present ex- 
pectations of the management 


Worthington Pump Corporation 


According to its President, C. IP. Cole- 
man, the Worthington Pump and Machin- 
ery Corporation has closed contracts totai- 
ing more than $1,000,000 with several pri- 
vate shipping interests for the installation 
of the new Worthington double-acting 
Diesel engines. Mr. Coleman says: 

‘“‘We look for a very considerable busi 
ness as a result of the awards, both from 
the Shipping Board and from ship owners 
and ship builders. The Shippine Board 
handled the matter well and displayed 
great consideration for all matters. in- 
volved. 

“‘l believe that the Worthington double- 
acting Diesel engine represents the greatest 
single step forward thus far accomplished 
in the development of Diesel engines, and 
it has resulted from the company’s lon« 
experience in the manufacture of the en- 
gine. The recent thirty-day test completed 
by the Worthington Diesel engine was sat- 
isfactory from every standpoint, and the 
twenty-five experts who attended the final 
test were unanimous in expressing ap- 
proval of the new engine.’’ 


American Can Company 


The long expected stock melon for hold- 
ers of shares in the American Can Com- 
pany, the organization founded in 1901 by 
Daniel G. Reid, and which has since grown 
to be the most important factor in the can 
business, will be cut early next year 

It was learned in an authoritative quar- 
ter last week that the present common 
shares, which pay a regular dividend of $5 
per annum, with $1 extra, will be split up, 
and five shares of new stock issued for 
each one of the old. The dividend rate of 
the new shares will be $2. The stock is 
one of the most active of the speculative 
issues quoted on the New York Stock Ex- 
change. It recently sold up to 142%, as 
compared with the year’s low price of %. 

The corporation's earnings, as_ estab- 
lished from its annual reports, have been 
remarkable. Current assets at the end of 
its fiscal year were placed at $51,413,865, 
as compared with current liabilities of $10,- 
183,617 As of the end of the year the 
company had $13,173,329 in cash. The net 
income in 1923 was $10,983,094, equivalent 
to $19.64 earned on the common stock. The 
profit and loss surplus at the end of the 
year stood at $37,570,781. 

Plants are maintained by the company in 
forty-four cities, producing tin cans, boxes 
and containers for vegetables, fruits, 
meats, fish, oils, paints, greases, tobacco, 
coffee, tea, cereals, syrup, chemicals, &c. 

Frederick S. Wheeier is Chairman of the 
board and Daniel G. Reid is one of the 
board members. 


Industrial Corporation of America 


The permanent organization of the In- 
dustrial Corporation of America was com- 
pleted last week and arrangements were 
made to further negotiations vf the com- 
pany leading toward financing large units 
of industrial machinery under the equip- 
ment trust plan. The papers of incorpora- 
tion provide for the issue of 10,000 shares 
of 7 per cent. preferred stock, par value 
$100, and 20,000 shares of no par value 
common stock. 

The officers and directors were elected 
as follows: President, Ernest L.. Nye; Vice 
Presidents, Leon S. Freeman and E. Kirk 
Haskell; Treasurer, Walter A. Moehren; 
Secretary, S. Halline. The following direc- 
tors were elected: Ernest L. Nye, Leon S 
Freeman, E. Kirk Haskell, Walter A. 
Moehren, S. Halline, W. S. Haskell and 
F. L. Cole. For the present the entire 
control of the company will rest with Free- 
man & Co. 

Coal Companies Merge 

The Pittsburgh Coal Company and the 
Meadowland Coal Company will be merged 
inte a new corporation 
known as the Pittsburgh Terminal Coal 
Corporation, with $4,000,000 G per cent. 
cumulative preferred and $12,000,000 com- 








which will be 


mon stock. The preferred will be received 
by the present owners of the Pittsburgh 
Coal Company and also $8,000,000 of the 
common stock of the new company Four 
million dollars of the common wil! bi 
allotted to holders of Meadowland Coal 
Company stock. The merger will increase 
the coal acreage by 10,000 acres and the 
daily output by 5,000 tons 


Coal Stocks 


A rather concentrated buying 
anthracite stocks was noticed throughout 


wave of 


the week which carried Delaware, Lacka 
wanna & Western and .Lehigh Valley 
Coal companies up to new high levels 


The falling off in the price of Glen Alde. 
was attributed to the company’s failure to 
increase the dividend above $3.50 


Glen Alden Coal Company 
Glen Alden Coal Company declared last 
week a dividend of $3.50, payable Dec. 20 
to stock of record Nov. 29 Intial dividend 
of $1.50 was paid Dec. 20, 1922 \ pay 
ment of $2 was made June 2 1923, and 
one of $2.50 was made on Dec. 20 of that 
year. On June 20, 1924, $3.50 was paid 
United Cigar Stores 
The United Cigar Stores have 
inaugurated a pension fund for the benefit 
of all company employes According to 
plans recently adopted, the fund assure 
henefits to employés of the company hav 
ing at least fifteen years service. This als« 
includes officers of the company Men 
having reached the age of 65 and women 
55, who become incapacitated through no 
fault. of their own, are to receive sub 
stantial benefits 





_ 


recently 


OILS 


This week’s figures on oil 
show a decrease throughout most of the oil 
producing districts of the country This 
fall in production, which has been in 
progress for the past months, seems to be 
having an expected effect on the oil shares 
There was a general upward movement in 
most of the issues, although not a pro 
tracted one Those closely connected with 
the industry still predict that a real ris¢ 
in the price of oil stocks is not far distant 
This advance has been predicted for th 
past few weeks and is now becoming more 
and more evident, although it is practically 
impossible to prophesy whether the pre 
dicted advance is now at hand Marland 
retained its prominence among the inde 
pendent oil shares and was joined by sev 
eral other 'evders There was a marked 
increased in buying orders from the pro- 
ducing regions throughout the week which 
served to keep prices of practically the 
whole of the oil list in a firm position 


production 


Decrease in Total Oil Production 


The American Petroleum Institute esti 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Nov. & was 1,928,800 barrels, 
as compared with 1,944,100 barrels for th« 
preceding week, a decrease of 15,300 bar 
rels. The daily average production east of 
California was 1,338,550 barrels, as com 
pared with 1,348,100 barrels, a decrease of 
9,550 barrels California production wa: 
590,250 barrels, as compared with 596,000 
barrels, a decrease of 5,750 barrels The 
following are estimates of daily average 
gross production for the weeks ended Novy 
8S, Nov. 1, 1924, and Nov. 10, 1923 








DAILY AVERAGE PRODUCTION 
(Figures in barrels) 
1924 92 
Nov. & No 1 Differe: Nov. 10 
Oklahoma 
102,600 9,350 Dec 6, TH tN7 200) 
Kansas 
8S,400 87.400 Ine. 1,000 71.300 
North Texas 
72,1) 71,450 Ine 6 66,350 
Central Texas 
168,750 171,000 Dec 2,2 $15,350 
North Louisiana 
58,850 53,250) Inc >. HOH 57,000 
Arkansas 
121,100 121,650 Der 0 123,950 
Gulf Coast and Southwest Texas 
131,250 133,500 Dec 2.2) 94,000 
Eastern 
106,000 105,500 Inc OO 108,000 
Wyoming, Montana and Colorad 
89,500 95,000 Dec 5,5 152,200 
California 
590,250 596,000 Dee. 5.750 763,400 
Total.1,928,800 1,944,100 Dec. 15,300 2.238.750 
Specialists 
‘ 
In 
Unlisted Securities 
Inquiries [nvited 
Established 1873 
Members N. Y. Stock Exchange 
25 Broad St., New York 
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ND MIS.—STOCKS—Continued 


Bid. Offered. Key 


























Hudson Navigation 6s. pone 31 33 E Am. Lt. & Trac. Co. cum. 6% pf 92 bi ss oy 
fal : . Lt. . Co. NA os cesie:d aio me 9 T Ei % 7 
International Sliver Co. ist is. 1948... WS 106 A | Am. Pow. & Lt. com. 10%...............005 ma me ol SS. .=. S 2 
[. AL oe. Coal & Iron 5s, °50. seees 91 OF Be es. Re OB, Oe Bs oc crccescccscsesccese ~~ v1 A Toledo Edison 8% pf 108 112 a 
enckes Spinning Co. s. f. deb. 86. 1936 104% «106 A | Am. Public Service 7% pf...........0..00... 8B 92 A | Toledo Edison Co. B4 98 A 
Jones & Laughlin Steel 5s, 1939. ‘ : 01 102 A Ame. Pubblie Wtiities Obie onc cccccccccccsce > 90 A Tri-City Ry. & Lt 80 > A 
one Steel & Wire 8s, 1941. 100 102 4& | Am. Public Utilities partic. pf............... 70 74 A | United Gas & Ele. s 30 .-K 
Knickerbocker Ice Co. Ist 5s, 194i. St : ra A Am. Public Utilities prior pf............. es ge %5 A United G.24E. (Con pf 1)5 78 81 4 
Knight, B. B. & R. ist 7s, 1930.. 36 on A | Appalachian Power Co. com..............-.. 72 73 A-K | United Gas & Elec. (N ao ae 60 4 
La Belle Iron Works ist & ref., 1940 101% 103 A | Appalachian Power Co. 7% pf...........-.-- ey 92 A | United Light & Pow com ace 43 6 a 
Lyall (P.) & Sons Cons. Co., Lid., ist 6s, "32 86 90 A | Ar«. Lt. @ Pow. Co. com oo oa A} United Lt. & Power 42 4 ES 
Mallory 8. 8. Co. Ist 5s, 1932. : 80 83 A Ark. Lt. & Pow. Co. 90 93 A United Lt. & Pow 3 3 
Martell Mills, Inc., lst conv. A 7s, "1937. . Sti 90 A Asheville Pow. & Lt. 96 bl] A United Light & Pow eandion 6 2 " 
ian ita ton ee 90 101 A | Brooklyn Boro. Gas Co. com 18% BWY% M | United Light & Pow 83 Bes 4 
xwell Motors Corp. 7s, 1 sees 101% 102% A | Buffalo Gen. Elec. Co. 8% com.... 22.200... 151 153 A | Utah Power & Light pf 4 e 
Midland Stee! Products Ist s. f. conv. 7s, °38 100% 102 A | Carolina Pow. com........ 225 K Utah Gas a : . 90% 97 A 
New England Oil ref. 8a, 1931.......... ‘ 101% 103% A Carolina Pow. & Lt ‘com. 6% paislahts ih alge ae 0 4 Vv a ~g* . me UA £ — 70 80 A 
N. J. Worsted Spinning Co. ist s. f. Ss, '36.. 231 ‘ : an erat. ass . fermont Hydro-Ele part. pf 7% 91 a 4 
New Niguero . on me e............. — =e A | Carolina Pow. & Lt. $7 pf.........-... 0 A | Virginia Power ‘ 50 60 nN 
Newport Co. Ist s. f. 7s, 1922 —- se. ral Ariz. 14. & Pow. Co. pf. 9%....--.-. 98 4 | Virginia Power Co. 6 10 W.0 a 
O'Gara Coal Co. Ist 58, 1955......- ss a A | Central Ark. Ry. & Lt. gtd. cum. 7% pf..--. 88 A | West Va. Lt. Ht. & 94% 96! 4 
Ohio State Telephone Co. ref. 5s, 1944 7K = S — — pd o. oP acerersisint se 4 = 4 pe ng Utilities 38 43 A 
rat z ye f eer d estern Powe I r : - 
Care & Titord deb. €0.'1 536. beg = i 98 108 A | Central Pow. & Lt. Co. 7%.......... 200.022, 88 93 A | Western Power Corp 82 os >? 
Pierce, Butler & Pierce Mfg. Co. 1st 6s, °42 95 98 A | Central States Elec. Corp. com............-. | a7 A Western States G, & a0 wo % 
k Coal Co. ist s. f. 5a, 1928 35 97 4 | Central States Elec. Corp. 7% pf 91 o4 A | Wis. Minn. Light 2 92 95 N 
Price ae & Co., Ltd, 1 h..--.5. sé bed & | Cities Service com. ex div.......... 172 ITS ay} Wis. Pow. Lit £1 % 90 * 
Republic Motor Truck 7% ctfs..... Cees 98% 990% A} Cities Service bankers shares ex div 1™% 18% A-F | Yadkin River oe 99 A 
; 18 21 M : 
Salts bg eg yy teat Ri ccees rd 6 A Cities Service 6% pf. ex div.............+..-- 81% 82 AF 
Santa Ana gar Co. Ist Dee eeeseeees Cities Service preference B ex div.........- ™ 8 Fr INDU Nt) MISCH S—STOCK 
Sen Sen Chiciet s. f. 68, 1 son ~ A | Cities Service Co. cash sorip............ a 95 A 7 STRIAL A tISCELLANEOU KS 
—— r Oi & Refining Co. ist s. f. 6s, 1929 G A | Cities Service Co. stock sotp See 115 125 a Bid, Offered 
Shelton Looms Ist 7s, 1936................-. . qT Cleve. Electric Illum. Co. 150 160 A x — 4 “7 
Sloss-Sheffield Steel & Iron s. f. 6% notes,’29 sone 198% 4 | Colorado Power Co. 7% 93 98 A Acstion Weber Piar pf 60 65 K 
pve. Aly men = By ly | eee 102% 105 A | Colorado Power Co. 2% com. 3% 3 | Abeeees Semetees : —— m . 15 E 
pan r Pulp weees m7. W.O. A | Columbus Ry., Pow. & Lt. Co. com. 110 115 A Amatuesunia® Lanth é 7 % 
Spanish River & P. Mills, Lid., with P Columbus Ry., Pow. & Lt. Ca., A, pf @&.. 86 we A Amal ated | : ™% A 
talons, Ist s. f. 6s, I96I...... as 102% W.O A Columbus Ry., Pow. & Lt. Co. B, 3% pf...... 80 a A pee tem ted Leathe 1% ; . 
Taylor. Wharton Iron & Steel Co. ist & ref. - : Commonwealth Ed. Co. 8% com............. 132 133 A ‘henna Gta = . 
Tie, Ser. A, IWGB......--2--ccseeees oes 1 Commonwealth Power, @® pf..........---- 73 se _ ee 
Taylor-Wharton Iron & Steel Co. ist 6s, 1912 ° +4 2 Commonwealth Power com. 4%........--.- 101 103 A yee sae . sald ‘ 
Trinity Building Corp. ist mtg. loan 5%s, ’ 100 192 A Connecticut Lt. & Pow. CO. 1%... 22222-2000 103 106 A ‘Aiesdinae yar t BR . 
Troy Laundry Machinery Co., Ltd., &s, 1936. 90 100 A Connecticut Lt. & Pow. Co. 8% pf......-...-- 115 118 A heerinae I 6 ye L 
Two Rector St. Corp., Ist mtg. loan tis, 1985 102 104 A Cons. Gas. Elee. Lt. & Pr. Co. of Balt. nn -_ s pr eesnars neces 21 : - 
Uv. 8. mg Co. con. Sa, 1 — 2 st we 4a DU. GE TE cccccccscocccecceccoccecsecss meg a 1 . 
et ae a = ‘i ve i 93 95% & [| Consol. Gas, ae. Lt. & Pow. Co. of Balt. T% , 3 110 a — Radi - = . 
; t. Corp. Ist 2 ; 72 738 A | Consol. Gas of Baltimore, new...-........ w% : See Seed 
Utah Fuel Co. ist 5s, 193t.................. pa Ss A | Consol. Gas, Elec. Lt. & Pow. Co. of Balt. eon pa A American Type Four 108 ‘ 
~ se y : ; 
Van Camp Packing %, iat 8. f. Sa, 1941... ao 33 A Gas. dino Go. of A. ce, rtic. pr. O% ; 7% AM Archer-Danicis Midia ~~ ‘ 
Waltham Watch & Clock Co. deb. 6s, 1928. 87 92 A Jonsol. Gas Co. of N. on. are. iti = 7 Babeock & Wilcox 134 4 
Waltham Watch & Clock Co. Ist 6s, 1943... % 8 Al Cont. Gas & Elec. pf. partic. T%.. s 90 A | Barnhart Bros. & S; 100 4 
Ward Baking es PE, Pn ancdasictccnss 101 10a A Cont. Gas & Elee. prior 7%......- 8 93 A Bliss (E aoe 12 4 
Wayne Coal sf. tet te, 1087... 30 40 A Contine ntal Gas ’ Eee. SEDs cTrcccscocccce = = 3 Bliss (E . 2 A 
e oS . 9 oo pnsumers’ Power pf. G96.......---0ee---+es ; (E a 
Whitaker-Glesner Co. ist s. f. 68, 1941...... 100% 102% & | Dayton Pow. & Lt. 4% com..............--- 153 163 st. 2 m : 
Witherbee, Sherman & Co. Ist s. f. fis, 1944. 7. 72 A Dayton Pow. & Lt. 6% pf........---eee-eeee 4 90 A Borden's Con. M ° 105 ‘ 
Woodward Iron Co, 5s, 1952......... cee 85% A | ne © pamesapesnickcnsteinatowe = = 4 Brighton Mills 7% f a 
ie i, Cl OU cn cansctcciwneceoe i Brenawick-Falke 96 . 
East Texas Elec. Co. 6% cum. pf..........- 100 105 A Bucyrus Go. cam 
REAL ESTATE—BONDS Electric Bond & Share Co. cum. 6% pf..... 2 03% A oad - A 
Bid. Offered. Key. Empire Dist. Elec. Co. cum. 6%..........-- 73 Ww. 0. A a o cum. 4. 162 4 
Am. Bond & Mortgage Co. issues. Interested M-H pues — . 7 rd pag um. pf. O%.. = an ot Bush nl a aan = i 
Commonwealth Bond Corp. (all issues) Interested ™“ oe r Siomsiens Bice. Pn ae ee a 36 33 a 7 A 
pny Edgy Ry Ge tat ne ok oe. 93% w% a Galveston & Houston Elec. Co. pf. a” Tae 71 75 A 97 ue - 
WME sinetnteadteinansecckenscnsces 100 x | General Ges & SEED <nsaceeenepeseeeas = ao A bo a4 ‘ 
. General Gas & Elec. conv.  Cinessaccceyes 65 67 A 1% 10z 107 4 
G Re Beer O Ge. BONG ecccccoccs Interested M . 
Hercules Mtg. Bond Collateral Trust 500,000. General Gas & Elec. 7% cum. pf........-.-- 110 w.o. A be ae 4 = A 
Series A 7s, 1926-1934............. ae 100 x Gen. Gas & Elec. pf., Cl. A, new. 1% 106 A Celluloid « 34 Sax, on 
S. W. Strans & Co., Inc., issues. . Interested M-H — A ag - 5 ‘a. B, new... . = Ww. oO. Celluloid Co. cum. pf oo" -— : 
-. Pow 8 ; ‘o 7% 
Ga. Lt.. Pow. & Rys. Co. 0% T a at ee — =e... 10113 a 
INVESTMENT TRUST—BONDS Ge It. Pow. & Rys. z= Bt & | Guilds Go. com $24 =» ‘ 
y Bid. Offered. Key | Ga. Ry. & Pow. Co. ti “ A | Clinehfiela Coal Cone 98 104 ‘ 
Collateral Bankers’ 7s..... ae a1 & H | Dlinois North. Utilities Ist cum. 6% pf...... R a7 4.1 Columbia Phono. C = 2 ‘ 
ee Sec. Trust of America, secured IHlinots Power & Light T% pf...........++- ° 64 % A Congoleum Co pf. 7% a - . 
Serial 6% gold bonds— Illinois Traction 6% COM............+-.0+0+ 95 100 Ala ah el ge ) 0 4 
Series A, June 1, 1928 100 101% P Indiana Service Corp. non-cum. pt 80 84 A eae oe ~— = = a 
ane = fa r i. = rod Pr indiana “4 = 1% pt. cece ss 90 A Cushman’s Sons, In $s 100 108 A 
Series C, June 1, 1 ”m 100 P — ?_— ~ 7% pf. = 100 A De Giorgia Fruit 34 oa ‘4 
e . Lt. 7% pf..-.....-- G Dates Ute. Ge. ue 38 
x Kansas Gas & Elec. pf. 7% Ww 97 A ; : 4 40 45 4 
BANK TOCKS Kentucky Security Corp. 5% com ry Pas A Dougias Shoe Co. pf 77 4 
Bid, Offered, Key. Kentueky Security Corp. 6% ptf Z #2 A Durant Motors non-tra " Interested, 4 
Bank of Manhattan 168 172 N Kentucky Util. Go. pf. Gib... cccccccccccccce ray 90 A Durant De w, I 15 W.o R 
Isankers Trust ............ 405 410 N | Uehigh Power Securities Corp...........---- 86% 8% Am | Durant Del " 14 Ww_o H 
Central Mercantile Bank Is 155 | Long Island Gant Biectric “i peneaee ss 101 A er Lenay 3 WO H 
Shase National ........ 333 “ts XN os Angeles Gas ectric pf:.......-..- . ’ = Se * v7 a 
tina .............. 20 25 N | Middle West Utilities com. ae 76% 77% <A- | Firestone ' $é mm we * 
Equitable Trust ...----..... 245 28 N iddie West Utilities pf.............. ex 91 93 A | Firestone Tire 90 93 a 
Irving Bank-Columbia ....... 240 244 N _—— West Utilities 7% ofa De s- SR ss 4 A 7 Lag y : 8 9 
Mechanics and Metal ...... be 376 381 N Iwaukee Elec Ry. & Lt. 6% pf.......-...-- § i A zraton . . q 42 ‘ 
National Bank of Commerce : 375 N Miss. River Power Co. ae A Ee 32% 33% A en Atlantic Pac % pf 111% 113% A 
=e Park Bank. 1m +5 N Miss. River 6% pf......2-.ereccccsceseceeeee 7 90 A Sie tikesune FF “i 2 H 
ew York Trust ......... aid abs 3 Nat. Light, Heat & Pow. com.. | w.o A renee 70 is A 
Nat. Light, Heat & Pow. 5% pf...........-- 4 W.O BT ime 2 eee Oe z ® ‘ 
SEER ANCE—SHStES a: toon ste en o............ "a% «'Sa% 0 Am | indiana & Illinois Coa & pf 35 £5 . 
Bid. Offered. Key. | Nebraska Power Co. 7% pf.-..-..--.----+++- " ws .) ee 20-255 N 
es EE sinnitadvaninres 115 118 if | ~~ *. = DIS Blan ccccccccccce +3 on a sccmeiiaw inten = = 112 ; a 
Atw Fire .......----+-+-+- 92 8 y ew Orleans EV. COMB. cc cccccccccccecs q 3 Z 2 Rr gen” o c t 
Carolina Insurance ........--. 31 34 t = ng } sgt f CPt t =. 100 A 7 ng ean 2s 5% a js ‘ 
ity vow 238 ‘ aga cum. os d 
a Rk a > sneer “00% Waox, 4 os aang po A & Ont. Pow. Co. 2% com. -— =< A | Libby-Owens Sheet Glas % pf 100 105 a 
Fidelity-Phenix ee Pie u | Niagara Falls Power Co. com. $2.. rg 4 A | Massachusetts Baking 35 T : 
Franklin Fire 135 w.o L Niagara Falls Power Co. pf. $1. ™.. 27% 29 a Massachusetts Baking ri 7% a7 90 4 
(jlens Falls. Sin dbad cain 36 2 ct North Carolina Pub. Serv. Inc. cum. pf. $7.. 90 98 A Massachusetts Baking J pf 90 we a 
Globe & Rutgers ie sibiceaocanetntaics : 7 1110 C a —- — og peoseeesooeses = = s aa gue = : 2 is a 
3 r T Yhio Elec’ Eincdesisesskbes : °C orp ! 25 
ante... w. o. t Northern Ohio Trac. & Lt. cum. pf. 6%... 5 70 A | Melville Shoe 106 110 w 
DD secanstecdes w. Oo. U Northern States Power Co, 8% com.......... tol 103 A Merck & Co. cum. 3% 33 61 4-E 
in cocdcvawneoatnons w.o. i States Power Co. 7% pf......-.---- oF 98 a National Paper & Type : 7 r 
Northern Ins........ 230 UC North Texas Elec. Co. 6% pt SS ee 69 73 A New Jersey Zinc ¢ 160 it A 
| atari w.O U | North Texas Elec. Co. 8% com 38 cr A | New York Mortgage 90 108 iH 
A alee cuca w.o U Ohio Gas & Electric 7% p 86 Ww. oO. A Niles-Bement-Pond > 22 27 A 
See SNe FER. ccccccedecccsce 168 i i Ohio Pub. Serv. Co. ist A cum. 7% pf oe 106 A Niles-Bement-Pond Co 6S 75 A 
Wests hester . 4+ U Pacific Gas & Elec, pf. 90%, gly A-I Oklahoma Oil Corp f 15 1Db% “4 
F Pacific Pow. & Light p 96 100 A | Paige Detroit Motor bt ss A 
] Ivania-Ohio Elec t.. Bt. THB ccccccce ss ba] A Phelpse-Dodge Corp 1608 1 A-E 
SUGAR—STOCKS Nee “gS op |) SaePeaet 90 bad A Procter & Gamble con 100 103 A 
Bid. Offered. Key. Penn.-Ohio Pow. & Lt. cum. 8% pf........-. 100 106 . Procter & Gamble 8% 155 160 4 
. . . = Penn. Power & Lt. cum. 7% pf...........+--- aM 100 A Procter & Gamble 6% 104 108 A 
c Ss r Co 4 A-G pt 
ee oe s i - sr, oo 7 Penn. Pub. Serv. Corp. cum. 6% pf. Se 88 ST A | Puritan Mtg. units 95 ite u 
— i oe fa” ae~Ss CS | Penn: Pub. Serv. Corp. cum. 7% pf.. 9.221... 9 ©1008 A | Republic Motor Truck 28 35 M 
—— | -decoheae . 1S A&G | penn. Water Power 7% pf.......-. ‘ez A | Rogers-Peet Co 130138 m 
Federal Sugar i, Miececces % te G Pine Bluff T~, 90 96 ¥ Relie-Revee Ca. com 5 > A 
Gedcheus Sugar Cs. TH pf...-.. > = A | Portland Gas & Coke 7% pf.......----.-.++- > 96 100 A | Rolls-Royce Co. cum. 7% 35 .-E 
fb: pheebebemeapete * = A | Public Serv. Colorado pf............2..00--- : 106 £ | Royal Baking Powder a 5 158 ‘ 
ee ccccccccccccccces 7? re : Nets —-csad oe 
National Sugar Refining ex div..... 108 108 G Pub. Saev. ef Nor. Til. eo Ob oe a daaare 90 be] A Royal Baking Powde % 
New Niquero Sugar Refining Co... 88 92 G . % oT 100 A 
Sevannah Sugar Refining Co. com 60 & AG 87 = rn iy WATSON & WHITE 
Sa pr 7 sate = AG a 106 A Members & Steck Exp hange 
Sugar Estates of Oriente 9% pf... nance ie a3 G 102 r 148 Bw ‘ortlandt 7370 
West Indies Sugar Fin. Corp. pf...... +0 43 AG ie 41 ry tee Seeds nue OS 
: 36% Manila R. R. 7s 162 -10 
PUBLIC UTILITY—STOCKS = = : Fort Dodge. Des M son ba 508 91%. 33% 
‘ ‘ Mutual Light & W + . 55 
Bid. Offered. Key. 116 119 A Louisia na “ North» t. 5a, 1935 a 50 65 
Adirondack Pow. & Lt. com.... 31 22 AK sT Se A} Indianapolis & Nort! Traction 56, 1933 53%- 53% 
Adirondack Pow. & Lt. 7% pf... .. 961, 98% A 4 37 A Broad Ripple Tract ‘ sh : 76 
Adirondack Pow. & Lt. 8% pf 10g 107 A 48 bald A Canada Dry Ginger A ssues) ‘ .. Interested 
Am. Gas & Elec. cum. 6% pf....... + 168% A "e 7 A Terre Haute, Indianar & Eastern Tractson pfd. 27 a 
Am. Gas & Elec. com., new. G 28 A-K } Tenn. Elec. Power Co. com................--. 40 41 A Northern States Pow rants ' ans 7 8 
Am. Lt. & Trac. Co. com. %. 137% 13B% A Tenn. Elec, Pow. Co. te 1 rf eer 92% bs] A ae 
Key and Index to Oper Security Market | #—Jeb= J. O'Kane, kr. & Co. | @-+ S Bache & 
, ' ’ ¥ 
pap gy hapa Blyth, Witter & Co. See Page 536. | RLee G. Siesfeld. See Page 
on “oie ngong 5 Elliot & Wolfe. | T McDonnell & Co 
B—G. R. Landau. See Page 4516. K—Bernhard, Schiffer & Co. See Page 536. | ue Winmill & C 
C—. B. Richard & Co. See 516. L—Minton & Wolff. See Paps 536. . wde, . ao 
Jerome B. Sullivan & Co. Page 536. M Morten Lachenbruch & Co. a S. +r: & Ce. See Page 536. 
. -Tebey & Kirk. See Page 518. N—Clekey & Miller. s LIF am sgh ~ 
L. Deherty & Co. See Page 538. O—Watson & White. See Page 519. | Herenies Mortgage Corp 
Rockwell Co. Sce Page 520. ' W. O. Signifies Want Offer 
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Sinclair Oil Corporation 

According to officials of the Sinclair Oil 
Corporation the position of the company is 
being strengthened steadily and the earn 
ings are definitely on the upgrade The 
greater part of the expansion and develop- 
ment work which has been under way for 
several years has been completed The 
better prices for gasoline which are now 
prevailing are acting as a strong stimulus 
toward increasing the earning powers of 
the company 


Oil Lease Offer Refused 


The Independent Oil Company of Okmul- 
gee owns a quarter interest in the Rain- 
bow pool properties for which an offer ¢ 
$10,000,000 for a one-half interest by the 
Standard Oil Company of New Jersey was 
refused. The properties are being operated 
by Phillips, who owns a half interest, and 
are being managed for Phillips by Johnson 
ID. Hill, formerly of Okmulgee. Okmulgee 
oil men pointed out that under Teagie’s 
offer the Independent Oil Company's quar 
ter interest is worth at least $5,000,000 
Phillips, however, evidently considers it 
worth more than that sum in view of the 


fact he turned down the offer of $10, 
000.000 for a half interest 
Efforts have been made on the part of 


three leading motor companies to stabilize 
the industry by a price reduction Willys 
Overland, Hudson and Moon motors have 
cut their prices and this is regarded by the 
trade as a temporary check on the upward 
trend of prices that started early this year 
Tt is expected that these cuts in price will 
stimulate retail sales which are displaying 
an increasing tendency to lag behind auto 
mobile output 

Alfred FP. Sloan Jr., President of the 
General Motors Corporation, predicted last 
week that the year 1925 would be a good 
one for the motor industry He feels that 
economic conditions are thoroughly sound 
and that the industry will surely go for- 
ward with the increase in business confi- 
dence which is everywhere apparent. Peo- 
ple will buy motor cars in more generous 
volume and the sale of cars for 1925 will 
equal those of this year 


New Cars for Maxwell Corporation 

The Maxwell Motor Corporation is intro 
ducing a new list of Maxwell cars ranging 
from $S8S5 for a roadster to $1,345 for the 
standard sedan The bodies and chassis 
will be lower and balloon tires will be 
standard on all models 

General Motor Sales Decrease 

Dealers in General Motors Corporation 
products sold 45,479 cars and trucks dur 
ing; October, the company announced yes 
terday These sales are the smallest for 
any month since January, but the falling 
off is reported partiy due to seasonal con 
ditions. The sales compared with 48,568 
cars and trucks sold in September and 
with 58,173 a year ago 

The General Motors Corporation sold to 
dealers in (ictober 49,084 cars and trucks, 
compared with 51,951 in September and 
86,936 a year ago. 

In ten months dealers delivered 5SS,783 
ears and trucks, against 646,310 in the 
same period last year, a decrease of 8.9 
per cent. Sales by the company to dealers 
in the same period were 543,261, against 
670,831 last year 

Stewart Warner-Bassick Merger 

It is expected that the details of the pro- 
posed merger of Stewart Warner Speedom 
eter and Bassick Alemite will be announced 
this week The owners of a majority ‘of 
Bassick Alemite stock have consented to 
a merger and the privilege will probably 
he extended to minority stockholders to 
participate on the same terms 

The acquisition of Bassick Alemite will 
add an automobile and lubricating system 
to Stewart-Warner's present line of auto- 
mobile accessories which includes speedom 
eters, vacuum tanks, carburetors, & 
The merger will also bring to an end liti- 





gation in conflicting vacuum tank patents 
which has been pending for a long period. 
Auto Production 
Monthly production figures for the first 
ten months of this year and last are as 
follows: 

1923 
243,554 
276,955 
355,073 


1924 
Jaruary 7 
February 





March 

April 382,746 

May 394,190 

Jun 378,615 245,819 
July 828, 105 262,916 
August 345,308 279,061 
September 327,542 288,008 
October 365,180 284,514 


*Estimated from shipping reports 


EARNINGS 


Raiiroads Decrease 

Class 1 roads and 16 
companies as re- 
Commerce Com- 


Earnings of 178 
switching and terminal 
ported to the Interstate 


mission for September and nine months, 
compare as follows sane —_ 

Sept. gross $540,838, 601 $46,061,710 
Net op. inc.. 116,760,259 92,476,568 
9 mos, gross $,402,572,410 4,745,651,482 


Net oper. inc 77, 969 990 723,192,114 
Boston & Albany Quarter Increase 
Boston & Albany Railroad for quarter 

ended Sept. 30, 1924, reports surplus of 

$365,066 after taxes and charges, against 

$274,875 in third quarter of 1923. 
For first nine months of 1924, surplus 

after taxes and charges totaled $421,545, 

against $1,293,562 in same period of pre- 
vious year 

Income account for quarter ended Sept. 
30, 1924, compares as follows: 


1924 1923. 
Gross $8,050,839 $4,963,800 
Net after taxes 1,392,166 1,372,006 
Sur. after charges 365,066 274,875 


1,531,281 1,019, 102 


30 compares as 


Total income 
Nine months ended Sept 
follows 


1924. 1923. 
Gross $24,120,846 $27,677,551 
Net after taxes 3,604,982 4,745,823 
Total income . 3,983,620 5, 196,824 
Sur. after charges 421,543 1,203,562 


Boston & Maine Increase 
Report of Boston & Maine Railroad Com- 
pany to public utilities department for 
quarter ended Sept. 30, 1924, shows sur- 
plus after charges of $1,086,487, against 
$705,989 in third quarter of 1923. 
Statement of Boston & Maine Railroad 
as of Sept. 30, 1924, shows current assets 
of $20,079,185 and current liabilities of 
$11,384,483, against $21,931,836 and $17.- 
041,776, respectively, on Sept. 30, 1923. 
Profit and loss surplus totaled $8,406,899, 
as contrasted with $7,776,853. 
Income account for quarter ended Sept. 
30, 1924, compares as follows: 





1923. 
Gross 52,014 $22,107,473 
Net after taxes 5,225 3,251,509 
Gross income 3,887,039 3,619,415 
Net income 1,086,487 705,989 
Appropriations 216,711 242,405 
869,776 465,584 


Surplus _- 
New Haven Increase 

New York, New Haven & Hartford Rail- 
road Company for quarter ended Sept. 
30, 1924, reports surplus of $896,808, 
after taxes and charges, against $359,942 
in third quarter of 1923 

Income account for quarter ended Sept. 
30, 1924, compares as follows: 

1924. 1923. 
1 $32,349,640 $34,552,808 
Gross income 8,400,971 7,812,405 
Surplus after charges 896,803 450,942 

Statement of New York, New Haven & 
30, 1924, 





Gross 


Hartford Railroad as of Sept. 
shows current assets of $31,804,761 and 
current liabilities of $19,071,273, against 


$33,668,794 and $23,073,594, respectively 
on Sept. 30, 1923. Profit and loss deficit 
was $21,795,894, against $24,425,575. 

St. Louis-Frisco Increase for Week 





1924 1923. 
Ist week Nov. $1,935,676 $1,745,935 
Jan. 1-Nov. 7 75,672,663 76,247,949 


Manila Electric Increase 
The Manila Electric Corporation reports 
gross operating revenue of $318,195 for 
October, against $309,303 a year ago; op- 
erating income of $138,856, as compared 
with $155.97» a year ago, and net income 


available for depreciation and dividends 
$116,992, against $118,661 a year ago. 
For the twelve months ended Oct. 31, 


gross was $3,698,670, against $3,579,716: 
operating income, $1,871,512, against 
$1,735,443 a year ago, and net income 
available for depreciation and dividends 
$1,406,674, against $1,281,798 a year ago. 


Oklahoma Gas and Electric Increase 
(Twelve months ended Sept. 30:) 
1924. 





$6,745,5 


Gross -$7, 948,120 Mi 
2,163,563 


*Bal. after tax & ches. 2,487,535 
*BRefore depreciation 
Northern States Power Increase 


(Twelve months ended Sept. 30:) 
1924 1923. 
Gross ete ecec cece es eHeU, 614,437 $19,580,480 
*Bal. after tax & chgs 9,412,803 8, 456, 664 


*Before depreciation 
Standard Gas and Electric Increase 


Consolidated statement of operated com- 
panies for twelve months ended Sept. 30, 
1924 

1924 

$50,785, 195 

. 21,133,036 


Gross . ‘ enchne ‘ 
*Net after taxes...... 
*Before depreciation 





Superior Oil Corporation Decrease 

Superior Oil Corporation reports for 
quarter ended Sept. 30, 1924, deficit of 
$5,362 after interest, depreciation and de- 
pletion, comparing with deficit of $22,422 
in preceding quarter and deficit of $220,- 
S9S in third quarter of 1923. 

Deficit for first nine months of 1924 
totaled $114,154, against deficit of $465,933 
in same period of 1923. 

Consolidated income account for quarter 
ended Sept. 30, 1924, compares as follows: 


1924. 1823. 
Gross income .... -.+- $433,632 $278,957 
Exp., int., depl., & depr 438, 994 499,855 
Pe ee _— $5,362 $220, S95 
Consolidated income account for nine 


months ended Sept. 30, 1924, compares as 


follows: 





1924. 1923 
Gross income ..... $1,230,119 5 
Exp., int., depl., depr.. 1,344,273 
Deficit $114,154 $465,933 


Panhandle Producing Increase 

Panhandle Producing and Refining Com- 
pany for quarter ended Sept. 30, 1924. re- 
ports net income of $76,569 after taxes 
and charges, but before sinking fund, de- 
preciation and depletion This compares 
with $68,511 in preceding quarter and 
$10,426 in third quarter of 1923. 

Net income for first nine months of 1924 
totaled $331,715 after taxes and charges, 
but before sinking fund, depreciation and 


depletion, as compared with S335. {iS in the 
same period of 1925 


The operating revenue of $1,248,030 re 


ported for the third quarter dos ot in- 
clude floss on inventories amounti! to 
$226,111. During the first quarter ther: 
was a gain in inventories of $12,997. 
leaving a net loss of $96,174 for first nine 


months 
Nevada Copper Company Decrease 

The Nevada Consolidated Copper Com- 
pany for the quarter ended Sept. 30 re- 
ported net income of $366,855 taxes 
and depreciation, but before depletion, 
equivalent to 18 cents a share earned on 
the outstanding $9,997,285 of capital stock 
of $ par value, as compared with $650,- 
755, or 32 cents a share, before deprecia- 
tion and depletion in the corresponding 
period of last year. Net income for the 
first nine months of 1924 totaled $1,135,- 
807, equivalent to 56 cents a share, as 
compared with $2,158,013, equivalent to 
$1.07 a share, in the corresponding period 
of 1923. 


afte: 





Ray Consolidated Copper Decrease 


The Ray Consolidated Copper Company 
for the quarter ended Sept. 350, 1924, re- 
ports a total income of $504,738 after ex- 
penses, but before depreciation, depletion 
and Federal taxes, which compares with 


quarter and 
March 31, 


552,979 in the previous 
$343,619 in the quarter ended 
1924 
The 32,911,783 
quarter at 
com- 


company produced 

pounds of copper in the third 
a cost of 11.32c. a peund, which 
pares with 32,392,026 in the second quar 
ter at 11.28c. Mill recovery was 78.6 pe 


cent. of the copper and yield per ton 24.25 
pounds of copper, compared with recovery 
of 77.65 per cent. and yield of 24.19 


pounds in the second quarte! 


Utah Copper Company Decrease 
For the quarter ended Sept 30 the 


Utah Copper Company reported net in- 
come of $2,108,173 after taxes and «dk 
preciation, but before depletion This is 


equivalent to $1.29 a share earned on the 
outstanding $15,244,900 of capital stock 
In the corresponding quarter of 192: 
net amounted to $4,035,095, or: ») 
share For the first nine months of the 
year the net income totaled $6,575,996. 
equivalent to $4.04 a share, as compared 
with $9,633,194, or $5.03 a shar in the 
same period of 1923 





Granby Consolidated Decrease 

The Granby Consolidated Mining, Smelt 
ing and Power Company, Ltd for the 
quarter ended Sept. 30, 1924, reports net 
income of $33,729 after expenses and in- 
terest, but before depreciation and deple 
tion, which compares with $159,093 in th¢« 
previous quarter, and $520,163 in the first 
quarter of 1924 For the nine month 
ended Sept. 30, 1924, net income totaled 
$512,985 before depreciation and depletion 





THE FIRST GENERAL 


6% Bonds 





1 50 Pine Street 
New York 





Ve Seta SSE St OO Xt 


International Securities Trust of America 
INVESTMENT 
IN THE UNITED STATES 
Preferred Shares 


Prices quoted by the Agents or Brokers 


BULL & ROCKWELL CO., Agents 


TRUST FORMED 


Common Shares 


SS Sia 


—— 


161 Devonshire Street 
Boston 


vd 


= 





PROFITS 18S IN 
BUSINESS 
GREATER 


THE SECRET OF 
FUNCTIONS OF THE 
FUSION AND PRODUCE 





PROPER $ 
CLEARLY DEFINED DUTIES ELIMINATE CON 
PROFITS 
BRINGS A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU, 


J. P. JORDAN 


1725 Pershing Square Bldg. New 


COORDINATION OF THE VARIOUS 


THE OUTSIDE CONSULTAN'I 


York 











ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 








To} 2) ‘ .  f y ~ . —_ _— - 
INDUSTRIAL AND MIS.——STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued 
Bid. Offered. Key. - ted , P =. Offered. =, MA. Offered. fer 
. . . - Vest Indies Fruit units.......... 54 Lackawanna R. R. of N. J wos rere ey. 
¢ , , 2 4 P - . r 110 A Nee * ~ : = vs é + 9! A 
oe aay Ose os é% Co. com. 8% ‘“ Feet 114 a | W. Va. Pulp & Paper Co. com, $4.... 53 aa Al M., 8. P. 28. S. M. leased lines 5D = L 
: Vv se a oe tate on 7 an 0 a White Rock Min. Springs _com 14% 15% A Mobile & Birmingham pf..... ; ; 68 - L 
eg A gl a 4 1038 105 ‘a White Rock Min. Springs 5% 2d pf.......... 73 77 A Morris & Essex ......... : af 78 ~4 - 
Singer Mfg. Co. com 7% ae i 185 190 A White Rock Min. Springs ist pf......... eee 93 97 A New York & Harlem....... - . 152 GO Me 
Standard Textile Products com : 26% 2814 M Winnsboro Mills cum. Ist pf. 7%.........-- 100 103 A New York, Lackawanna & Western 100 102 L 
Standard Textile Products 7% pf. A a7 61 M | Woodward Iron com........... tte eeeeeeeees 70 a3 E | Northern Central ...... 76 8 L 
Standard Textile Products 7% pf. B...... 5 ™) M Yale & Towne com, $4......6eeeeeseeeeeeees 66 68 A | Oswego & Syracuse ..... , 86 ae + 
Star Motors escrow . Ta 6% H Pittsburgh & Lake Erie . Mev : 177 186 L 
Superheater Co. com F 112 117 A ™ Pittsburgh, Fort Wayne & Chicago pf 140 141 
Troy Laundry Machine Co. cota............ 21 26 A RAILROAD Ss TOCKS Rensselaer & Saratoga .... Ciscunes 117 119 : 
Troy Laundry Machine Co, cum. pf..... ‘ 7 a1 A Bid. Offered. Key. St. Louis Bridge Ist pf.. oe eee 109 112 L 
United Bakeries Corp. pf. 8%......... oe 109 A s os au . St. Louis Bridge 2d pf eee D4 a I 
United Bakeries Corp. com..... 165 A | Alabama Great Southern ordinary........-. 63 65 L. | Tunnel Railroad of St. Louis ; ‘ 109 11 I 
United Dyewood Co. com. 6%... 35 A | Alabama Great Southern pf.....---+--+-++++ 65 67 L | United N. J. R. R. & Canal... 199 ") I 
United Paper Board pf...... w.o E Albany & Susquehanna ......-0-seeceeeeeres 197 203 L 
U, 8. Trucking pf......:...... w.o E | Beech Creek Railroad...........-.seeeseeeee 38 40 ., 
Victor Talking Machine Co. com.. 137 A | Camada Southern .....6..cceceeecceeeeeerecs me 58 L INVESTMENT TRUST—STOCKS 
Ward Baking Corp. of Md. com. A 130 A Cleveland & Pittsburgh 7%.......--seeeeeees 69 71 L e ; 
Ward Baking Corp. of Md. com. B......... He A | Cleveland & Pittsburgh 4%.........++-++: oe 39 41 L ¥. Bid. Offered. Key 
Ward Raking Corp. of Md. pf 7%......-.. 96% A Chicago. Burlington & Quincy.........++++ ‘ 160 180 L Int’! Securities Trust of Am. 7% pf., Ser. A 1021 10 p 
Welch Grape Juice Co. pf. 7%......eeeeeee * a6 A | llinois Central leased lines ....... snecane " 74% 76 L | Int'l Securities Trust of Am. com......... 102 W. O. P 
12 A Joliet & Chicago .......csecseees Sececeevcee 122 132 L Int'l Securities Trust of Am. 6% pf 93 971 P 
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dian Connecticut Cot- 
tons, reported last 
week a total decline of 
42 per cent. in sales 
volume for the fiscal 
year ended Sept. 13, 
1924. It has been evi- 


dent that there would 
be such a decline from 
A the figures issued 
eneenthiiay and the announcement met with 
no surprise. There was a deficit for the 
year of $182,234, after allowance for 
depreciation. The payment of $300,000 
in dividend money on preferred stock of 
our surplus from former years increased 
the debit balance to $482,486. Current 
assets decreased from $2,193,629 tu 
$1,689,346. Liabilities also showed a de- 
crease from $255,861 to $148,919. The 
sum of $32,615 was written off raw ma- 
terial inventory to conform with the raw 
material market. Prices for fabrics de- 
ereased about 12 per cent., as compared 
with the oy? er The earned sur- 
plus was $782,4 as compared with 
$1,262,668 in 192: s 


Car Leadings 
Car loadings on Canadian lines for the 


week ended Nov. 1 showed an increase of 
(59 over the previous week and 4,415 over 





the corresponding week of 1923: 
——Weed Ended— 

ev. Oct Nov. 

- a 25, °24. 3, °23. 
Kustern lines.... 44,122 43,888 41,403 
Western lines. . 30,352 29,917 28,646 
i WS 66:60:66: 74,464 73,805 70,049 
From connections.. 33,596 32,734 33,311 
Currulative total to date, 1924 2,438,687 
Cumulative total to date, 1923 2,365,471 


Ford Motor Company, Ltd. 
The first sale of a 100-share lot of Ford 


Mbtor Company of Canada, Ltd., was 
made last week on the floor of the New 
York Curb Exchange. The price was $460 
a share. Previous sales had been in ten- 
share lots. 
British Empire Steel 
Word was received from Toronto last 


week that the British Empire Steel Com- 


ADVERTISEMENTS. 


pany was tendering a bid on 30,000 tons 
of rails for the Government Railways of 


New Zealand. The company also an- 
nounced that they were shipping 1,300 
tons of wire nails to the Northwest. ‘Iwo 


open-hearth furnaces of the company have 


resumed operations at the Sydney, New 
Zealand, plant. 
New Incorporations 
New incorporations in Canada in the 
week ended Nov. 1 totaled thirty-seven 
and the capitalization was reported as 
$7,568,000, as compared with sixty-one 


and $5,835,025 in the preceding week and 
forty-seven and $7,580,500 in corre 
sponding week in 1923 


British Columbian Crops 

The Department of Agriculture of Brit- 
ish Columbia announced last week that 
that Province’s crops for 1923 were valued 
at $59,159,789, as compared with $55,- 
822,971 in the preceding year. Dairy prod- 
ucts were valued at $9,235,000. The fruit 
crop of 177,000,000 pounds wra valued at 
$6,034,976. 


Last Week in Bond Market 


At the present moment, although indica- 
tions are that there are large amounts 
available for investment purposes in the 
Dominion, the effect of the surplus funds 
has not been felt in their local bond 
market, as the majority of securities last 
week were ruling fractionally below their 
recent highs of a few weeks ago. There 
was a slight increase in the demand for 
Canadian National Railway 4%s, due 1954, 
guaranteed by the Dominion, toward the 
middle of the week. This was regarded by 
one well-informed house, which deals ex- 
clusively in Canadian securities, as a pos- 
sible forerunner to the anticipated demand 
for high-grade securities. There was some 
interest also in the speculative activities 
by Canadians, as represented on the New 
York Stock Exchange, which may reach 
a large volume in accordance with the 
very active markets which ruled in the 
course of the week. 

Canadian Pacific 

Word was received in Wall Street last 
week that the Canadian Pacific Railway 
was planning to place privately in Canada 
some moderate term notes to the amount 


ADVERTIS 


would was recentiy elected a 
Last week 1 e Standard Bank of Canada. 


] —— 


Zine Output 


of about $30,000,000, which 
ably bear 4% per cent. interest 
this company declared its regular quarter 
dividend of 2% per cent. on common, pa} 
31 to holders of record of De¢ 


prob Lak 


able Dec. - of) s - 
Ross H. McMaster was elected to fill th i ion Bureau of Statistics has 
vacancy caused by the death some tim« — owing statistics on the pro 
ago of Lord Shaughnessy, Chairman of tu ne in Canada in 1923 
the board. r. McMaster is a Vice Presi I juction of zinc in the refined 
dent of the Steel Company of Canada and st British Columbia, during 
is one of the youngest directors of the 19 for practically all of the 
Canadian Pacific. Car juction A few thousand 
—— pou ilso contained in some zinc 
Imperial Oil Company, Ltd. on exported from Quebec 
The Royalite No. 4 gas well at Black ” . 
Diamond, owned by the Imperial Oi] Com ; ‘ y Provinces were: British 
pany, Ltd., last week burst into flam« OR 0,050,000 pounds, and Quebec, 
and it was said that the roar of the « 566, 24 making a total for Canada 
geyser could be heard for miles or & ; pounds, having a value 
iubkitaeiciaeman of 35,99 } at the average St Louis 
Railway Orders ” ee = — 
7 I i with 1922, when 56,290,000 
The Canadian Government, it wa at $3.217.536. was re 
learned last week, would, within the next increase was 7 per cent 
two weeks, let large railway equipment ir 24 per | cent. in value 
contracts with a number of Canadian con es 
panies, including the British Empire Stes Oo ial P <‘. d 
Company, the Algoma Steel Corporatior cricia rice index 
the Canadian Car and Foundry Company official price index for 
and the National Steel Car Company tt O announced last week in 
was rumored tnat the Canadian Car and O 7.0, an increase of 3.2 over 
Foundry Company had closed an order tl month. There were 65 ad 
something like $5,000,000 for passenger nes and 140 no change: 
cars, although this could not be definit« ire Spi 
confirmed. } Wheat Yield Cut 
. 9 - I 1 of Statistics at Ottawa 
Canada’s European Debts W ssued an estimate of the Cana 
In the last two and a half years Canada lia op, placing it at 271,662,000 
has succeeded in collecting more thar bu is 20,000,000 bushels less 
$100,000,000 of money owing her n tl forecast given out. The final 
Europe. This includes $2,000,000 cas ¢ ast year was 474,199,000 
which was received from Rumania vitl bu age yield for all wheat per 
bonds for $24,000,000 trade debt owed t en a 12.1 bushels, as com 
Canada since 1919, and about 4$1,000, 00% 1 bushels in 192: Fall wheat 
from Greece. The Belgian Ambassador 22,005,000 bushels and 
notified the Canadian oasenine nt th 249,617,000 bushels 
Belgium will nee $2,278,588, commen ——_—_ 
ing on Jan. 1, 1925, and word from Frar idian National Railways 
is expected shanty with regard to th 
principal of her debt to Canada, which rnton, head of the Govern 
due before long. The rest of Cana vadian National Railwa 
ek that net earnings of the 


debts which have been collected are mair 
will be approximately the 


ly from Grez sritain. 

y a jreat Britain year, or about $20,000,000 
" 3 arnings are off about 10 
Standard Bank of Canada ast year’s figures. The 

Gerald B. Starthy, a prominent Toront charges, inciuding interest 

$53,000,000 


lawyer and a director of the Toronto M« 


EMENTS. ERTISEMENTS 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN PUBLIC UTILITY—BONDS 
CANADA: Bid. Offered. Key. Bid. Offered. Key Bid. Offered. Kes 
Canada, Dominion of, 5s, 1943 (internal) 101% 102% A New Brunswick 5%s, 102% 104 A Bell Te f g 101 101% 4 
Canada, Dominion of, 5s, 1928 (internal) 100% 101% A New Brunswick 5s, 102% 104 A Bell Tel. ¢ f 99% 1004, 4 
Canadian W. L. 5s, 1931 (internal) ; 101% 102% A New Brunswick 68s 104% 105% A Can t. & | 65 70 4 
Canadian 5s, 1926 (external)... 100% 101% A Newfoundland, Colony of, 5%s, 1943......... 100 101 A Dominion |} 8, '32 v4 oe 4 
Canadian 5s, 1931 (external). 101% 102% A Newfoundland, Colony of, 5%s, 1939. . 100 101 A Laurentian | 2 VK 98 4 
Canadian 5s, 1952 (external). 102% 103% A Newfoundland, Colony of, 5%s, 1942.. 100 101 A Laurentide Pow 97% 981, 4 
Canadian W. L. 5s, 1937 — bees feet, 1 Newfoundland, Colony of, 6%s, 1928......... 104% 105% & Mont. L i 97 4 
Canadian W. L. Int, 5s, 1925..... . Wi, d1% ere i Leased : ‘ se Mont. Lt g. =. 4 
Canadian 5%s, '29, (Vic., external) pay N 103% 104 A Lo ge ag Rage FC. CR, MS... — =o ny 5s, 193 97 98! a 
- P b ; sess 1 I ie RES nse tn alaialiva dhe ealytioss 5 i, / Ps fink Fa = +4 
Canadian 5%s, 1937 (Victory, internal) —_ aon . mm hn a a... 104% 106 A - re. ss = . 
Canadian 5%s, 1933 (Vic., internal) 103% «1041 ae SS rr ererrrsrrrr 101% 102 A oe . 
Canadian 54s, -— (W927 internal). 101% 102% A | Nova Scotia 68, 1925................ 100% = 1013 A 
eee saat ten. iiareals 1021, 103%, A | Nova Scotia 6s, 1936.0000000000 600000000, 107 109 A CANAI LROAD—BONDS 
Canada, Dominion of, 5s, °32 (internal) 103% 104 A Ontario 4s, 1926... see ceceeeeevececreneceres 99 995, A Bid. Offered a 

Ontario 5s, 1926......... ce eceecccccoesoes 100¥ 1014 A 
INC YDS Ontario 5 1014 102% A | Canada At 75% 17 4 
CANADIAN PROV INC [AL—BONI 5s Ontario 5s, 1011, 102% A Canadian N F 24 1Wwk 11 4 
Bid. Offered. Key. | Ontario 19 100 WO. a on a oer : 
=" , ari \ 929 Te i aa Opes 2 < y anadian N 4 $ ) 
Alberta 5s, 1925 i rg 4 Ontario 5's, “192 bo AE AE Beis ond acne 8 — ATE Dal & O.,'44 » W.O A 
Alberta 5s, 1926 100 01 Ontario 5%s, 1929, J. & D.......... 102 103 A | Ga. Tru is. 1939 87 ay 4 
Aiberta 5s. 1939. 99%4 1004 A i ere 102 103 A : 5 ‘ w < 4 
Alberta 5s, 1942. +, a A | Ontario, 5448, 1937... 00... 66 .ee ce eeeeee ee ees 104% = 105% At gee ees ! e fa ro aad ig ; 
Alberta 5s, 1943 99% Gatario, G8, WGB..cccccccseseece 100% 101% A * at f 4s, 196 364 87 
Alberta Se, 1948.......... 99% 100% MD MUMMED OB, MI, so osc cccnccevsccsacee 102% 103% a ce 962 — = : 
Alberta 5%s, 1926. = — r GORRMG OR, BOMB. nonce cicceee eSdvedconece 103% 104% A ee yo Oe a 73" 743 a 
Alberta 5%s, 1947 "(teat 4 | Ontario 68, 1943...............+. 110% «111% Ad Seroat, 2. & Y as a7 4 
Alberta 5's, 1939. 101! 102%, A SE Ss SEG nantctsei oderd cade casaaciosaes 100% 101% A 
—— 54s, pH ren 101% 1021, A Se BO kcobcd0a0s Keccasvevsreees 100% 1013 A 
yerta Sis, If _— a" Saskatchewan 5s, 1943............e-e00: 99% 100% f ‘ANADIAN INDI [A ND S OUS 
Atbesta Sie, tie--*-°*"**: 102% 103% A | Saskatchewan 5s, 1925 100 WO. a | CANA L AND MISCELLANE 
Alberta 5igs, 1933....-.--.-- 104°: 10544 ‘a | Saskatchewan 5s, 1939. 99% 100% A BONDS 
Aiberta 5%s ait” wees 108 110, A Saskatchewan 5s, 1942 99% 1004 A Bid. Offered. kK 
— és. _ EReten 100% 101% A Saskatchewan 5%s, 1 104% 106 A : ors ge 

* 0900 a RO 104 105%%4 A Saskatchewan 6s, 1925 100 w.o A Abitibi P. & 4 ny Gs d 

Alberta 6s. 1931.. 104%4 105% A Saskatchewan 6s, 1927 103 104% A Asbestos | f Ca a6 ae ‘ 
, ° 2g Ae pt eS il . Can. Car & ind yl o2 

i 1 a 99%, w.o A “eee pepe pore ‘ 

Britian Columbia, ste, 1998... 994, W.O A or poe Canadian Rubi - A 
British Columbia 5s, 1943... 99% 100% A CANADIAN MUNICIPAL—BONDS an Satan t 44 20 a 
Pritish Columbia 5s, 1948. 99% 100% A é a 2. 8 , vr 7 7 4 
British Columbia 5s, 1925.. 99% W.O A Bid. Offered. Key. res 
British Columbia 5s, 1939.. 99% 100% A | Calgary 6s, 1971 101. q | Can. Steel I i ; oe an 
British Columbia 5%s, 1939. . — 4 1 Calgary 7s. 1928. arb eerie 103 Ww_o A eo narpen { a an a > 
British Columbia 6s, 1925.. fd f Edmonton, City of, 5%s, 1929........ 99 w.0O A ee, Soe a “sega EI bon ow 
British Columbia 6s, 1926. . ets, ty 4 Edmonton, City of, 5%s, 1947..... 9814 m4 4 poms nio Aron ; =. ion Ty] y A 
British Columbia, 6s, 1941 100" 101 f 4 Gt. Winnipeg Water Dist. a 98, 99% 4 1959 bertiiexs 7 7 4 
Manitoba 5s, 1926 .-...... 1034 105 4 | Gt. Winnipeg Water Dist. 6s, '30........ 103% 104% Mil am cute 4 ‘ gr Rg 100 Tr 4 
—- P sas ed saan * 100% «1014 ‘4 | Maissonneuve (Mont., Que.) 5s, '54........ 98% 100% A : : = 

anitoba . SVeoce z * ‘ a « 

9 le | ae 104 105% A Maissonneuve (Mont., Que.) 5%s, '30..... 101% 103 A . . Ar DITt ; _ Tal 1 . . 
eee Go eet, 3. 84... 104105 A | Montreal, City of, 58, 1954.........0000. 99% 100% A CANADIAN | iC UTILITIES—STOCKS 
Manitoba 6s, 1946............... 108% 110% A | Montreal, City of, 5s, 1956................ 99% 100% ST canons sk lbiieadh. 
Manitoba 6s, 1990............ 103% 105 A Toronto Harbor Com. 4%s, 1953............. 94 95 A , / id er s 

anitoba 6s, 1925, J. & J...... 100 101% A Winnipeg 5s, 1926............ceeseeseeecess 100 101 A Manitoba y 21 24 A 
ew Brunswick 4%s, 1925..... 99% W. O. Si EE EE, URS civ vice cess cacasaseansiaescs 99% 100% A | Northern Ontar 6% pf 73 76 A 
New Brunswick 5%s, 1929 101% 102%; A SO Gs Ie cancidccucdetapecceusseses 110 112 A Northern Ontario Light 4 com 43! 4: 4 
1 | -- er kb J. S. Bache & 
Key and Index to Open Security Market | #—John J. O'Kane, Jr. & Co. | @ Ba 
p ced | I—Blyth. Witter & Co. See Page 536. R—Leo G. Siesfeld St 
A—Pynchon & Co. See Page 536. J—Elliot & Wolfe. ~ T—McDonnell & ( 
B—G. R. Landau. See Page 416. K—Bernhard, Schiffer & Co. See Page 536. ’ U—Gude. Winmill & ¢ 
C—C. B. Richard & Co. See Page 416. L—Minton & Wolff. See Page 536. Vv ie P : ee 
, ullivan & Co. See Page 536 M—Morton Lachenbruch & Co | oe eS netics 
D.—Jerome B. S rons <a ee Page 536. a : — oa ruc 10. W—Ateetens & Co 
E—Tobey & Kirk. See Page 51: _— = AOKCY — |. ‘ X—Hercules Mortgage Corp 
% -Henry . —— & Co. See Page 536 O—Watson & White. See Page 51%. 
—Farr & € | P—Bull & Rockwell Co. See Page 520 W. O. Sigr Offer 
+ al a 
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Index of Current 


BONDS 


DESCRIPTION. OFFERED BY 


b 2 Joint Stock Land Bank, Raleigh, N. Cc Od 
Ament RN. due Nov. 1, 184, price 102, yield 4.73% to 


’ %%,. offered Nov. 10 and 


Berlin, Germany, $3,000,000 1-year loan (placed privately), 


Bowser (S. F.) & Co., Inc., $2,200,000 Ist s f g 7 
jue Nov. 1, 1934, price 100, yield 7%, offered Nov. 14. 


Ind. 





fered Nov. 12 


offered Nov. 6. Co.. 


Col bia River Paper Mills $400,000 sec £¢ 514% notes, ’ 
Ma N. due Nov. 1, 1925 to 1927, price par to 97.31, yield Lumbermen s 
5.50% to 6.50%, offered Oct. 3. Bank, Portland, Ore. 


El Dorado, Ark., $5,000 Paving Dist. No. 19 5s, JI &D, Brown-Crummer Co., 
due Dec. 1, 1930 to 1936, yield 5.50%, offered Nov. 6. ita, Kan. es 


Erie Rys. Co. $1,000,000 Ist & ref g 6s, A & O, due Oct. 1, ? : = 
1954, price 9%, yield @%%, offered Nov. 11. Myron S. Hall & Co., N. Y._ 


Eufaula, Okla., $80,000 Board of Education 5s, F & A, 


July 21, 1926 to 1934, offered Nov. 12. 


Fossmore Apts., Chicago, $105,000 Ist ser re ¢g is. M&S 
15, due March 15, 1926, to Sept. 15, 1931, price par, yield Leight-Holzer 
7%, offered Nov. 6. cago. ; 
Gibson Apt. Bldg., Flushing, L. [., $600,000 Ist 6s, due Ss. W. Straus & Co., Inc., 
1926 to 1934, offered Nov. 11 is Be 


due Jan. 1, 1936 to 1954, yield 5.30%, offered Nov. 6 ita 


Harrisburg Indpt. School Dist., Harris Co., Texas, $350,- 
000 school 5s, A & O, due Oct. 1, 1926 to 194, yield . 
4.10% to 4.70%, offered Nov. &. Northern Trust Co., ¢ hicago. 


Harris Co., Texas, $500, 000 Houston Ship Channel Naviga- Cc. W. MeNear & Co.; Stifel, 
tion Dist. 44s. M & S 15, due Sept. 15, 1925 to 1954, price Nicolaus & Co., Inc.; A. M. 
100.82 to 99.19. vield 3.50% to 4.55%, offered Nov. 12 Lamport & Co., Inc.; H. L. 

Allen & Co., N. Y.; Mer- 
cantile Trust Co., St. Louis, 
and Stern Bros. & Co., 
Kansas City, Mo 


Houston, Texas, $1,075,000 Ss, J & D 1 and 15, due Dec. 1 Cc. W. MecNear & Co. and 
and 15, 1925 to 1954, yield 3.50% to 4.50%, offered Nov. 10. a - ame Grant & Co., Inc, 
N. ¥. 


Libby" s Hotel Corp., N. Y., $1,500,000 Ist ser ¢ 7s, M & N, 


Nov. 12 . 
Lincoln-Robey Bldg., Chicago, $900,000 7s, A & O 15, due American Bond & Mortgage 
Oct. 15, 1926 to 1934, offered Nov. 12. ca. me Be 


Lapdie Cotton Mills, Clinton, S. C., $500,000 ser g 7% notes, 
& J, due July 1, 1927 to 1945, price par, yield 7%, of 
te red Nov. 10 Bank of Charleston, S. C. 


Matagorda Co., Texas, $225,999 Conservation and Recla- 
mation Dist. No. 1} 6e, due 1927 te 1948, yield 5% to 5.2%, 
offered Nov. 10 Spitzer, Rorick & Co., N. we 


Medes ville Lighting Co. $260,000 Ist ¢ 6s, Series ‘A,’ 
& J, «due July 1, 1944. price 96, yield 6.30%, offered Schiebener-Boenning & Co., 
Wor. 5 Philadelphia. 


Minnesota, State of. $5,000,000 #45, J & D, due Dee. 1, Dillon, Read & Co.; Halsey, 


1939, price 101.39, yield #4%. offeced Nov. 13 Stuart & Co., Inc.: Lee, 
} Higginson & Co.; White, 
Weld & Co. and A. M. Lam- 


port & Co., Inc., N. Y. 


New York Arc r¥e- Terra Cotta Co. $125,000 coll ser 
gz 7% notes, M & N, due Nov. 1, 1925 to 1930, price ion 44 Pe phedy, Houghteling & Co., 
N. Y. 


to 97.62, yield 5.50% to 7.50%, offered Nov. 8. Inc., 
Northern Mexico Power & Development Co., Lid., $500,000 


ist s f 7s, J & J, due July 1, 1933, price par, yield 7%, 
offered Nov. 6. Kippen & Co., Montreal 


1 Park Avenue Bldg. $5,750,000 Ist ser coup g 6s, M & N 6, 
due Nov. & 1927 to 1989, yield 5.75% to @&&, offered S. W. Straus & Co., Inc., 
 B 


Novy. 11. N. 

Pacific Dock & Terminal Co. 0,000 Ist & coll tr Gs, First Security Co., Los An- 
A & O, due Oct. 1, 19235 to I . price 100.58 to par, yield geles, and E. H. Rollins & 
5.50% to 6.50%, offered Oct. 31 Sons, San Francisco. 

Page Power Co. $300,000 Ist g¢ ts, M & N, due Nov. 1, 1944, 
price 97.75, yield 6.20%, offered Nov. 6. Chicago Trust Co., Chicago. 


Palmer Square State Savings Bank Bldg., Chicago, $150,- 
000 Ist re g @%4s, M & S 15, due March i5, wees, to Sept. 
15, 1931, price par, yield 6.50%, offered Nov. 8. Lackner-Butz Co., Chicago. 





M. M. Freeman & Co., Phila- Punxsutawney, Pa., $70,000 444s, A & O, ‘due Oct. a 1954, M. M. Freeman & Co., Phila- 


~s J 33 to M. 
Ambridge, Pa., $75,000 #48, M & N, due Nov. 1, 1% , 
. . . “ 3 delphia, and Ludwig & yield 4.0% to 4.50%, offered Nov. 13. delphia, and Ludwig & 
1949, yield 4.025%, offered Nov. | Bauchle, N. 'Y. is Bauchle, N. Y¥. 
Antlers Hotel Bldg. $200,000 Ist s f g 7s, J & J, due July 1, Banks, Huntley & Co., Los St. Andrews Bay Lumber Co. $750,000 Ist (closed) ser Whitney - Central Banks 
7 "1989, price par, yield 7%, offered Nov. 13 Angeles. ae s, M & N. due Nov. 1, 1925 to 1934, price 100 to ior Mortgage & Securities Co 
* offered Nov. 8. and Sutherlin, Barry & Co., 


$1,000,000 William R. Compton Co.; 
Halsey, Stuart & Co., Inc., 
and Harris, Forbes & Co., 


Speyer & Co. Equitable 

ffered Nov. 6 Trust Co.; Chase Securities 

ee Corp. and Blair & Co., Inc., 
es ie 


fg. M&N, Otis & Co.: Porter & Co., 
Cleveland, and First Na- 
tional Bank, Fort Wayne, 


’ ”) ist g 6s, Series A. C. Allyn @& oo Inc. : 
# Central lowa Power & L ight Co. $6,500, 06 ; aw 
oom . 4 No 1, 1944, price 100, yield 6%, of- Stroud & Co. ne., anc 
2. a —_ ais Ames, Emerich ‘&@c 20., Y 


Coal Exchange Bhig., Huntington, W. V2.. $400,000 Ist ser 8S. _W. Straus & Co., Inc., 
coup g 6s, due 1927 to 1936, offered Nov. 12 N. ¥ Ss 
Cologne, Germany, $2,000,000 short loan (placed privately), International Acceptance 


Bank and Dillon, Read & 
i we 


Trust Co. 


Wich- 


Brown-Crummer Co., Wich- 


due Feb. 1, 1947, yield 4.75%, offered Nov. 6 ita, Kan. Moai? 
3 Fifth Avenue Bldg. Corp. $2,000,000 Ist s f g és, M & N, A. B. Leach & Co., Inc., 
due Nov. 1, 1944, price 100, yield @%, offered Nov. 13. N. ¥ 


Fort Grand Hotel, Detroit, $130,000 64s, J & J 21, due American Bond & Mortgage 
Co., N 


& Co., Chi- 


Hall Co., Texas, $150,000 Road Dist. No. 5 5%s, J & J, Brown-Crummer Co., Wich- 


due Nov. 1, 1926 to 1936, price par, yield 7%, offered American Bond & Mortgage 
Co., N. Y. 


Security Offerings 


_ DESCRIPTION. VE SAS OFFERED BY 


ao ae _New Orleans. 





Sanford, Fla $227,000 gen oblig 6s, J & J, due 1926 to 
1940, yield 4. 1% to 5.20%, i $325,000 gen oblig 5%s, Fred Emert & Co., Ine., St 
J &J, due July 1 , 1984, yield 5. 5 10%. offered Nov. 6. Louis. 


San | Gabriel Water Dist., Los > Angeles Co., Cal., $150,000 
~~ oblig 5%s, due 1934 to 1948, yield 5.10%, offered Freeman, Smith & Camp Co., 
ct. 31. San Francisco. 





‘Schenectady, N. Y.. $1, 274, 000 « coup or reg ¢ .* & oO ‘1, Sherwood & Merrifield, Inc., 
due Oct. 15, 1925 ‘to — price 100.61 to foi. “is. yield 3% and H. L. Allen & Co., 
to 3.90%, offered Nov. N. Y. 


Skelly Oil Co. 36,850,000 conv notes, A & O, due Oct. 
1, 1927, price 101.50 (with privilege of conversion into Hayden, Stone & Co. and 
stock of company at $25 per share for each $25 value of Lake, Banks & Weeks, 
notes), offered Nov. 11. N.¥ 


Sloss-Sheffield Steel & Iron Co. $2,500,000 5-year purchase __ 
money lien notes, F & A, due Aug. 1, 1928, price 101.75, Goldman, Sachs & Co. and 
yield 5. 5%, offered Nov. 10. Lehman Bros., N. ¥ 











Smlthipwa, N. ¥., $200,000 School Dist No.1 She. 3 & J 
Gee Jon. 1, 1926 to 1985, yield 3.75% to 4.1 offered Brandon, Gorder & Waddell, 
— ~~ 2 





South Manchester Water Co. $450, 000 Ist ¢ 5s, Series “A,” 
J & D, due Dec. 1, 184, price par, yield ™*, offered Putnam & Co., Hartford, 
Nov. 6. Conn. 





N, due Nov. 1, 1944, price 94.50, yield 6.50%, Lee, Higginson & Co. and 
offered Nov. 13. Cassatt & Co., N. ¥ 





Standard Gas Equipment Cc Wy Baltimore, Md., 


| 

} 

South Penn Colleries Co. $5,000,000 Ist s f & 6s, Series 
| ‘A” M& 

| $800,000 1 _ 

| sfg ts, M&N, due Nov. 1929, price 99.50, yield 6. 10%. Hambleton & Co., N. Y., and 
' 


offered Nov. 11. Union Trust Co., Baltimore 

Sunbury, Pa., $36,000 #%4s, M & S, due Sept. 1, 1954, yield MM. Freeman & Co.. Phila- 

4.024%% to 4.50%, offered Nov. 13. delphia, and Ludwig & 
Bauchle, N. Y. 


| 

| 

Texas & Pacific Ry. r. $4, 400, 000 sec g = 6% notes (placed pri- 
| vately), M & S, due March 1, 1930, offered in September. Kuhn, Loeb & Co., N. ¥ 





Tonawanda, -¥" -. 78.000 U nion Free ‘School Dist. No. 1 
coup or reg school 44s, A & O, due Oct. 1, 1927 to Westcott, Kearr & Parrott 
-. 





1938, yield 4. 15% to 4. -20%, offered Nov. 10. N. 
Toronto, Canada, $8, 146,000 Corp. of the City of Toronto McLeod, Young, Weir & Co., 
} 4%s, M & N, due Nov. 1, 1938 to 1944, price 96.50 to 97, Lid.; Kerr, Pleming & Co. : 
yield 4.79% to 4.73%, offered Nov. 7. Bell, Gouinlock & Co.; Os- 
ler & Hammond; Dyment, 
| Anderson & Co.; Aird, 


} MacLeod & Co.; Murray & 
Co.; Bank of Toronto and 
as Dominion Bank, Toronto 
| Tulsa, Okla., $700, 000 water 5a, F & A, due Aug. 1, 1938 to : 

1949, yield ‘4.50%, offered Nov. 10 Gibson & Leefe, N. Y¥ 


Union Refrigerator Transit | c ‘o. $1,350, 000, “Series “E,”” eq 
tr ser g 5 ctfs, M & N, due Nov. 1, 1925 to 1934, nal 
100. 73 to 98.84, yield 4.25% to 5.20%, offered Nov. 10. Lee, Higginson & Co., N. ¥ 





U re Theatre, Store & Office Bhig., Chicago, $1, 250,000 ‘Ist 
ser g ¢ A&O 15, due Oct. 15, 1926 to 1934, price par, Geo. M. Forman & Co., Chi 





| 














yiela 6.! %, offered Nov. 8. cago. 
Wellington Arms Apts., Chicago, $2,100,000 ist ser coup 
oe. F & A 30, due Aug. to 1936, price par, yield Geo. M. Forman & Co., Chi- 
6.50, offered Nov. 8. cago 
#& Woodward Land Co. 000 guar Ist s f : Ee 64s. 
M & N, due Nov. 1, 1925 to 1964, price 100.48 on oe a, yiela Backus, Fordon & Co De- 
| 6% to 6.50%, offered ol “0. troit 
| Wyandotte Co., Kan., $472,450 bridge 5s, Zz & J, due Jan. Brown-Crummer Co., Wich 
| _1, 1940 to 1954, yield’ 4.15%, offered Nov. ita 
____ DESCRIPTION. a OFFERED BY 
Arkansas Central Power Co. 5,000 ‘shares cum pe 1%, * A, W. C. Langley & Co., N. Y.. 
J & O, no par, price $98, yield 7.14%, mene Nov. and Old Colony Trust Co 
Boston. 
Broad River Power Co. $1,250,000 7% cum pf, F.M, A & N Pynchon & Co.: West & Co 
_par $100, price 93.50, yield 7.48%, ‘offered Nov. 13. and Jackson & Curtis, N. Y 
Brown & Williamson Tobacco Co. $500,000 i% cum pf, J, A, aa ae 
_J & O, par $100, price 9%, offered Nov. 8. Durfey & Marr, Raleigh, N.C 
Burnham, Stoepel & Co. $250,000 7% conv ist pf, J & D 30, Nicol. Ford & Go., Inc., De- 
par $10, price par, yield 7%, offered Nov. 6 troit. 
Bush Terminal Bldg. Co. $450,000 7% cum pf, par $100, 
_ offered Nov. 7. ie F. J. Lisman & Co., N. ¥ 
| De Forest Radio Co. 75,000 shares, capital, no par, price p= 
i _$21, offered Novy. 7. Jesse L. Livermore, N. ¥ 
Industrial Acceptance Corp. 34,000, 000 ist 7% cum pf, ‘L. pe Edward B. Smith & Co.; 
J & O, par $100, price par, yield 7%, offered Nov. 12. Howe, Snow & Bartles. 


Inc., and R F. Devoe & 
Co., Inc., N. ¥ 


Liberty Radio Chain Stores, Inc., 50,000 shares capital, no. Frank K. Stanton & ©o.. 

















Paxton Manor Apts., ¢ “*hicago, $255,000 4s, F & A 15, due American Bond & Mortgage par, price S. offered Nov. &. N. Y¥ 
Feb. 15, 1926, to Aug. 15, 1932, offered Nov. 12. Co., N. ¥. ; National Airphone Corp. N. ¥., 48,000 shares, par $5, price 
Perth Amboy, N. J., $561,000 temporary impvt 4%s, M & NM. M. Freeman & Co., Phila- | _Dar. offered Nov. 1. u Abrahams, Hoffer & Co.,N.¥ 
20, due Nov. 20, 1927, yield 4%, offered Nov. 8. delphia, and Ludwig & | Standard Paper Corp. $650,000 7%% cum pf, M, J, S & Davenport & Co., Scott & 
: Bauchle, N. Y. : = D 10, par $100, price 105, yield 714%, off N 2. et and State an 
, - ; - offered Nov. 12 Stringfellow, and State and 
Philippine Govt. $1,500,000 irrig & permanent public works Hallgarten & Co.; White, Cit Bank & Trust Co 
44s, J & J, due July 1, 1952, price 98.75, yield 4.57%, Weld & Co.; Blair & Co., Richmond, Va 
offered Nov. 10 Inc.. and Hornblower & | mene see ——___—_____—— : 
Weeks, N. Y. Toledo Edison Co. $500,000 7% cum pf, Series “A,” par E. W. Clucas & and 
$100, price 99.50, offered Nov. 7 Bauer, Pond & V pebans inc., 
*% For further information see below N. ¥ 
ADVERTISEMENT. ADVERTISEMENT 












Central wa er SECURITY The First Mortgage Bonds will be secured 
lo Pow the fixed property to 


by a direct first mortgage on al! 


and Light Company he owned by the Company. The reproduction com new, 
less accrued depreciation, of the property to be owned 


by the Company. as recently determined by independent 
$6,500,000 public utility engineers and appraisers, ie $14,189,837. 
First Mtge. Gold Bonds A.C. ALLYN AND COMPANY, INC. 
6% STROUD & COMPANY, INC. 


Series “A” AMES, EMERICH & CO. 








| WOODWARD Secured by first mortgage on real estate owned in fee 


| LAND CO. sample im the North Woodward Avenue District, ad- 
jomimg the City of Pontiac on the south. Part of the 
property consists of 842 feet on Woodward Avenue 


BACKUS, FORDON & CO. 
ist Sinking Fund 6 %« Detroit, Mich. 
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Week Ended Saturday, Nov. 15. 


Bank Clearings 


















































Central Last Week.——— -———-Year to Date.— — Last Week Year to Date 
Reserve Cities: 1924 1923. 1924. 1923 Other Cities: 1924 1924 1923 
ye re $5,636,067,053 — $4,549,736,396 $214,530,262, 162 $187,336,2 aere vette eee e cence ees $99,051, 00 ; - $4,167, 181,59 
ne ee 639,703,717 646,729,146 5 ow lS eee ela abettal bmg gos gegen uM 
e ee Te ee ee | ee ee” aa ee eee ee eS “+d wv } ”, 6M 
j Mh,» WEIN solid a Cteuhtnesaudanaictae-s 149,987,078 143,460,138 6, 758,811,936 Columbus, Ohio............ 60,580, 000 703, 304, 1 
- ., Aer ae 42,198, 93% 
sini i 3 iol eee eae a ee See MIB a sisted a cdcwacdonasecs $34,410,728 
otal (3) C. R. cities.... $6,425, 757,848 $5,339,925,680 $248,456,571,648 $221,631,554,678 Indianapolis ............... Q72 96° 000 
IRS 0k caroautaat ree wies 12% 11.2% EME BRBGIOR . . o.605ccic eens 280 163,000 
Other Federal Reserve Cities Sleaghes ee ceteris hues at O40, xO 
} SRISWAURCO 2. cw eens Cocccoococe + 5, CH ’ 
MID ic ahGaiisnaicecaticuns $63.410,260 $64,470,747 — $2,451,469,512 — $2,333,320,160 | ne cick inte oe heat 
z és | Dy MS 60 '5-04:0406 6.0646 0.60%6.06 39, 606, S65 
i RT ERE Re rere 31,000,000 395,000,000 18, 614,000,000 16,951,000,000 | Pittsburgh ...................... aaa +9 
t IE in. rican g.cckdcaoan aes 114,604,074 118,236,004 4,746,847,018 4,935,098, 065 | Sui SAN Abes 6 b00086408 13, 483,004 
Mamens Clix, Moe. ...cccocscece 136,86 9 243.509.3992 ~ ® 408 97 2 ) 278 92aF sot. BE ccc ccccccsescccccoccses 34,990 
‘o> Minneapolis My cape ‘al aie ns — — — = agemyiot | Seattle ................... 41,297,37 
, - nei I So seeeecceeseeeees 113,805,251 76,096, 662 .43,427,817 3,951,721,808 | Washington .................. "96S, 675, 3¢ 
I hiladelphia bitin ha Wa bpasaatanae << 515, 000,000 475,000, 000 Payor 21,631,000,000 Total 17 cities..... ) $43 non. = TT 
I nn PP reer 59,337,000 59,403,000 2,458,832,000 | MAAR (2.:............ 12. 396 $45,407,787 
t San Francisco......... 173,500,000 161,600,000 6,801,548, 000 7,120,800,000 | Ine Ramin 28 cities..... $9, 146, 953,32 $ 53,327 $350,320, 126,04 
ee | BOR sieessnnesses 11.95 11.05% 
aes ee of eee Entire countr: stir oO -omplet t nt 
mOGGE S CUIOR. 0.6.6 occ ccc ccc $1, 707,520, 77¢ $1,483,315,895 $66,740,622,598 $65,280,784,268 | Percentages pray fet ated fr ones f dins etree cnt 
MINE Seg waae weet le 11.59 10.22% | ; 1923 
Total 11 cities.............. $8,133,278,624 — $1,823,241,575 $315, 197,194,246 $286,921,338,916 | EASt week... | ............. =t6, 018.66 
ae ee , } Previous week......... TG 
0 MINE tt raccneccks ees 11.91% 10.98% x. _- o “Ppa ere 
Actual Condition S f th Fed ] R B 
| tatement of the eral Keserve Banks November 12 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS NO‘ 
Dist. 1, Dist. 2 Dist. 3 Dist. 4 Dist. 5, Dist. 6 Dist. 7 i 
] 2, st. 3, — st. 4, Dist. 5, st. 6, st. 7, ist. 8, s 1 st 
Total « ; os Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. si ‘Louis Ds lis “ts Sz 40 i 
Total gold reserve... .$249,908,000 $938,384,000 — $234,502,000 — $283,701,000 — $115,337,000 $160,414,000  $400,749,000 $98. 443.000 r~ ein aie ee a 
Total bills discounted.” 13,269, 000 5, 150,000 92'103,000 39,621,000 30.685,000 19,349,000 30;587,000 15,415,000 ‘Stl een | iz ied on 
‘otal U. S. Govt. sec. . 187.316, 000 31,452,000 65,036,000 4,993,000 3,749,000 87,65 16, 769, 000) gree ~s ; a 
F. R. notes in cire’n.. 190,534,000 365, 262,000 159,880,000 212,765,000 s 137,405,000 203,32 « ‘ =>" 4) 4 27 845,000 60, 841 “) 
Due memo'rs’ res.acct. 138,984,000 852,424,000 122, 895,000 179,436,000 63,565,000  312'993'000 5119 assess tal ae bee 
atio, &e. 76.9% 77.3% 83.1% 73.3% 82.4% 78.8% TT 9% ae 








Statement of Member Banks 


Data for Federal Reser 


Number of reporting banks 
Loans and discounts, gross: 
Secured by U. S. Govt. 
Secured by stocks and bonds 
All other loans and discounts 
Total loans and discounts 
United States pre-war bonds 
i United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
| United States ctfs. of indebtednes 
| Other bonds, stocks and securities 


Total loans, discounts, 
{ Reserve balances with F. 
ee Wl Wn s044.00¢00. 
Net demand deposits 
Time deposits 
| Government deposits 
’ Bills payable: 


R. Bank 


' Secured by U. S. Govt. obligations 
| All other ‘ ‘ 

| 

i 

) Number of reporting banks 

i Loans and discounts, gross: 


Secured by U. S. Govt. obligations 
| Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes.. 
United States ctfs. of indebtedness 
Other bonds, stocks and securities 








Reserve balances with F. 

Cash in vault. 

Net demand de posits. 

j Time deposits. . 

Government de posits 

Bills rz _., 

Secure U. 

All other. 


R. Bank 


Govt. obligations 


Number of reporting banks 
Leans and discounts, gross: 
Secured by United States Governme 
Secured by stocks and bonds 
All other loans and discounts 
Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 


Other bonds, stocks and securities 
Total leans and discounts and 





obligations 


investments. 


Total loans, discounts, investments. $11, 920,045, 000 


United States certificates of indebtedness 





ve Cities and in Federal Reserve Branch Cities. 
—New York. Chicago. 
Nov.5 Oct. 20 Nov. 5 Oct. 29 
67 67 47 47 
$66,630,000 $62,804,000 $23,290,000 $22,499,000 
1,768,672,000 = 1,722,713,000 526,590,000 
2 2,100, 000 2, 714,809,000 





$4, 492,000 
40,932,000 10; 883,000 
597,747,000 595,871,000 


14,010,000 
282,516,000 

s 149,362,000) 
895,423,000 


392,000 


4.123000 





SS2, 249, 006 


$6, Ost, 945, 000 
,932,000 








$6, 107, 


670, 815, 000 





802, SRS, 000 
37,708,000 


37,708,000 


14,150,000 1,350,000 
6,462,000 10,511,000 


——All F. R. Calon. ——— 


Nov.5. Oct. 





255 
$126,521,000 $122,474,000 
3,232,529,000 — 3,194,986,000 
5,178, TiN, OOO 5,213, 165,000 


532,763,000 
92,033,000 
> 


RS 





3, 
910;952, 000 
33,154,000 
454,611,000 
235,366,000 
35, 697, 000 


aii, 892, 368, 000 
.213,344,000 
146,313,000 

9,13 24, ‘GAR, OOO 
‘ 3,952 





27,163,000 
168,835,000 








1,155,739, 000 

154,872,000 
9,096,170,000 
2,438, 765,000 





130,314,000 
94,240,000 4,296,000 
10,194,000 19,829,000 





264,189,000 
4,132,000 


#1, $1,2 


., > 
4,125, 
84,411,000 
3,399,000 
89,487,000 
7,374,000 
189,818,000 


F077 





89,662,000 
17,429,000 
199,844,000 


$1,660, 367,000 
163,511,000 
29,911,000 

a 199, 642,000 





39 
580,000 
7,579,000 





850,000 
100,000 


—F., R. Branch Cities.— 


1,100,000 





Nov. 5. Oct. 29. 
194 194 
$32,578,000 $32,518,000 
640,688, 000 641,461,000 
1,647,164,000 = 1,639,802,000 
$2,320,430,000 $2,313,781,000 
74,533,000 74,512,000 


346,107,000 
17,621,000 
121,749,000 
55,206,000 
681. 783, 000 


$3,610,759, COO 
260,908,050 
64,210,000 
. 7 2,093, 005,000 
1, 379, 07 re 000 13 372, <7 000 


842,340,000 
17,666,000 
120, 419, 000 
51,¢ 





“$3,610, 666,000 
262,309,000 





35,217,000 217,000 
8,568,000 8,900,000 
7,371,000 8,776,000 


—Other Selected Cities.— 


nt one. . 


denestanante. 


Nov. 5. Oct. 29 
294 294 
$25, —— $26,121,000 





529,677,000 
1,: 363, 464,000 
,919, 262,000 

98,302,000 
191,977,000 


$1,915, 758, 000 
97,831,000 
193, 5S6, OO 


18,372,000 18, 244,000 
$7,486,000 46,808,000 
16,298,000 5.9 


524,249,000 
$5.813,590,000 
179,076,000 








,S11, 
172 2,107, "000 

















weeded increased 


Advances 


- 


7 1924 








2s, leral Reserve Ban 
Reserve = es with Federa canar tone ccomareennetiaee righ geod or 
) on = aaa... ... SR REAR i SOAS 1,733,848,000  1,704,443;000 
j oe ne le GES lla lla ei dade kone aa 987,244,000 985,430,000 
Government deposlte. 14,911,000 14,915,000 
ee ere - 
Bille payable 7 
‘ iove RE: ss ic oud aaedans 6,752,000 7,220,000 
1 ge ind “0 nited States es Go vernment ene ih esncumene rests 14'051'000 16086000 
’ 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) 
——Week Ended—~ 
The following changes were noted in the : tle ese et 
weekly statement of the Bank of England Nov. 13,'24. Nov. 15,'23. 
f and the Bank of France: Over Over 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000. 
! Gold coin and bullion...... decreased £311 ME Sercveacantokes 149 #102)» 130 87 
Reserve in banking dept. — eee eee eee 109 64 108 43 
zold and notes . 976,( ae ° ete - ne 
Maken in circulation.... 977,000 We st hautetssipaaees a2 os 3€S 67 
Loans on Govt, securities. .i 440,000 DUE ckwoeceeaues 65 29 47 18 
Loans on other securities.decreased 5,771,000 ” eh 
Notes in reserve -increased 979,000 St i cea a ‘ pa 
ais io ..... ‘decreased 544,000 | United States .......... 405 248-390-225 
Other deposits .. decreased 3,859.000 CGE sc icncdes 43 22 30 11 
1924 1923. 1922. 
ati -eserve .20.90 19.25 19.63 Week Ended—— 
ee Ae Nov. 16,'22, Nov. 17,’21. 
BANK OF FRANCE Over Over 
Francs. Tot. $5,000. Tot. $5,000. 
: i 17,000 MOE. <Ceainai ands pelea sin ee 158 100 204 113 
yond ag 546,000 South ...........seeeee 128 72 168 74 
Notes in circulation. 69,340.000 | West. .......----e2- sees 110 64 112 71 
Treasury deposits decreased 412,000 | Ee a 35 13 52 23 
General deposits decreased 71,286,000 a 
Bills discounted .decreased 1,200,848,000 United States .......... 431 249 «53600281 
: 112,388,000 Canada 94 39 47 18 


Statement of the 











Same week, 1922 


By Tele; 











Consolidated resources and liabiliftes of tl fanks compare as foll 
KESOURCES— 5 1924. Nov. 14 
Gold with Federal Reserve agents QRY, 213.000 $2. 107.168 
Gold redemption fund with U. S. Treasu: 48.070, 000 4.748.000 
Gold held exclusively against Federal Re $2,027,283,000 $2,161.916.00 
Gold settlement fund with Federal Reserv: Ye EER TD 4, O46 CK 
Gold and‘ gold certificates held by banks $24 270,000 IMS O47 
Total gold reserves 038,771,000 $3,134,009 
Reserves other than gold 85,148,000 ris) TALL. 
’ Tota! reserves $3, 123,919,000 £3,208 : 
Non-reserve cash 5.355.000 2 SHO 
Bills discounted : 
Secured by U. S. Government obligatior 95,175,000 S73, 536, 00M 
Other bills discounted 4.088.000 $17,576.04 
Total bills discounted $229, 263,000 $791,1 
Bills bought in open market.. 244, 848,00) 2065, 450 
United States Government securities 
PND: hc ckicctawonees 42,309,000 1X. 192. O08 
Treasury notes.......... 398,006, O00 0,465, OO 
Certificates of indebtedness 144,561,000 11,6630 
Total U. S. Government securities $554,876,000 $90, 320.04M 
All other earning assets 3,557,000 517.00 
Total earning assets $1,052,544,000 $1,150, 19 
Five per cent. redemption fund—F. R. Bank r 28 (KM 
Uncollected items...... 583,315,000 787.8% " 
Bank premises............ 60,743,000 i, 162 
All other resources.... 27,541,000 13.04 p 
Total resources..... $4,583,417,000 £5,290,.472.(44 
LIABILITIES 
Federal Reserve notes in actual circulatior $1,816.817,000 $2,265.048,00 
Federal Reserve Bank notes in circulation 07.00 
Depcsits : 
Member bank—reserve account 2, 118,075,000 1,913,355, 00M 
a MM 29. 813,000 $4,911,000 
Other deposits... $1,107,000 24,165), 
Total deposits...... $2,178,995,000 $1,982,431,004 
Deferred availability items 541,592,000 691, ,DS9,Ot 
Capital paid in........... 112,009,000 110,023.000 
RE ance tieseedasedwos KM 220,915,000 18, 369.000 
Ali other liabilities. . 13,089,000 24 505.000 
Total Habilities... $4,583,417,000 $5,290,472, 0" 
Ratio of total reserves to deposit an Federa 
serve note liabilities combined 78.2% 
Contingent Hability on bills purchase f f 
correspondents ...... $25,929,000 $35,700 Om 
BAR GOLD AND VER 
Bar Silver Bar Silver 
ni in London in N. ¥ 
Last week........... 90 S44 @33yedl 69% c@6oy 
Previous week........ 2 | 51 @34¢,d HYKCMEDM Ad 
Went to @nte......5.... 04 Ade: B24ga 72, s@i2% 
Same week, 1923........ is 0 53 eA @32i Rd 64%,C@6314« 
Same week, 1922..... 9 3d = @32Kd BCH HCaR% 
Call Loan, Time Loan and Commercial Paper Rates 
Loans Con IDis 
0) Day 6 Mos 4-6 Mos 
Eamat Week... ...cccsecees @3%, 3%@3% La 
Previous week........... 34%@3 a 
eo ren 2 5 a, a 
Same week, 1923....... 4@ 54@5 oan 
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2 
= ee ee heme I Pe ‘ I ransportation 
MME Bae Averages 1990-1879 190 Per Cont u 
REM Ea e ] SEE SEeBReRbnakx ] , 7 Per Cent. 
| | Departure 
”» » + 4 + + + > + > + + + et + + + + + + + + + —- from 
} Revenue Car Loadings: Period or Date. 1924. Normal. Normal. 
| Me GI hc cece cacccccccccecss Weed endea Nov. 1 1,073,430 922,104 + 16.4 
Ss > ee Ba Ee ee Grain and grain products.......... Week ended Nov. 1 62,350 43,079 + 44.7 
| | Ge GE Bi cctccescccccccccvcas Week ended Nov. 1 191,560 14,640 + 32.7 
| Be Se coccccccocsceccess ..Week ended Nov. 1 70,125 60,434 + 16.0 
}+—+— +--+ 4 $$ + — + - +--+ $—+— + --4+-- -4+— + ++ +—+--+ -+4 Manufactured products............. Week ended Nov. 1 674,206 556,735 + 21.1 
| MA GRE i. 4 5.0.0.0. 06 0s ccccccccces Year to Nov. 1 41,156,503 37.400 57% — w4 
j Grain and grain products.......... Year to Nov. 1 2,169,104 1,848,308 + 17.4, 
5 } 4 a | + a —a | ME a petacisccccccccsseee Year to Nov. 1 + 01,621 7,730,301 — 3.0 
| } Porest products................. Year to Nev; 3,121,645 2,605,424 + 19.8 
| . 2 ee Manufactured products......... -¥2ar to Nov. 1 25,326,917 22,158,218 + 143 
i ee 30a) “ET forte tet totter te” | | Preight car surplus........ _......... Fourth quarter Oct. 98,190 24,014 +386.2 
1923 1924 Per cent. of freich*: cars serviceable...Oct. 15 91.5 9.2 + 14 
Z ee Per ceni. of locomotives serviceable. ..Oct. 15 81.6 76.1 + 7.2 
WEEKLY AVERAGES Gross revenues............2-20+.000++- Year to Oct 1 $4,402,572,410 $4,221,978,722 + 43 
EE + tetGateendcdvcecccccceneceses Year to Oct. 1 3,469,984,569 3.614.549.4133 — 4.0 
. , 984, 614,549, 
ts BE, BEDS. .scccvccens 197.676 Nov. 17, 1923. ak aa lee teeta eam caetatanatna een * 4.6172 208.630.6831 +. 222 
Nov. 8, A ee 194.156 | Nov. 20, kia aioe 195.619 Rate of return on property investment : 
Year to date—188.253 NED TR wo cecccscccccccccsces Year to Oct. 1 4.48 5.75 22.1 
SE SR cor ceeccctcconees Year to Oct 1 5.31 5.735 7.7 
Yearly Averages Western District..................... Year to Oct. 1 3.59 5.75 — 37.6 
Re 8 re 178.000 1918 Sal 287.080 United States as a whole.......... Year to Oct. 1 4.21 5.75 26.8 
ET 2400600066 cesecoessespecscadnceanan 1 i nedubmgwiitbbee SiGe $6S600045RER KEEN . 
SUE  c cicnescekuedeabudoaaneeeecniel I i055 25k 5 cabenaupdandanecdounedeie 175.720 GROSS RAILROAD EARNINGS 
DE peGdeecdededendsedussesenatanssouwe 282.757 i ossedesceenne 139.980 
1019 paetsbbenbnasasenetee RE WEED gacensacanceaana : 80.096 1924. 1923. Net Change P. C. 
First week of November, 12 roads.. 364, SRB $21,743,366 — $1,378,480 6.76 
ITEMS COMPOSING THE INDE Fourth week of October................. 29,747,004 33,079,103 — 3,332,009  —10.07 
A . Third week of i 2 Since ccasce 23,294, 67 21,936,283 + 1,358,387 + 619 
Last Previous ——Range for 1924. —Same Week—— | Second week of October, 16 roads... .. 20,567,810 22,435,931 — 1,868,121 8.32 
Week Wee High , Low. — 1923. , 922. Month of September, 178 roads. ....+++ 540,838,601 546,061,710 — 5,223,109 0.95 
Hogs, medium to heavy. $9.675 $9.45 $10. 7625 $6. 375 $7.1125 $8.275 a a eR eR .-.. --4,402,572,410 4,745,651 , 482 —343,079,072 7.04 
Steers, good to choice 10.50 10.50 10.90 9.675 yo ee 
Beef, it, r 200 ums 17.50 17.50 17.50 15.50 50 ‘ 
Pork, salt, per 200 pounds... _ 33.75 33.625 33.75 24. 50 6.00 8 «= - 29.50 SUMMARY OF IDLE CARS AND CAR LOADINGS 
Flour. Spring patents 0.55 9.075 9.55 7.225 7.425 8.50 
Flour, Winter straights... . 8.30 7.95 8.50 5.80 5.85 6.92%4 AMERICAN RAILWAY ASSOCIATION. 
Lard, Middle West, pound 1565 . 15875 ‘ 14525 1185 sa 
Bacon. clear side, pound. 19125 1925 .13875 Sept. 30. Sept. 22. Sept. 14. Sept. 7. Aug. 31. Aug. 22. 
Oats, No. 2 and No. 3.. : 518125 AT! .44089125 GO co cccncediscacccss 161, 188,108 218,970 246,128 281,025 307, 619 
Potatoes, white, per bushel. 5100 .4800 52% Nov. 1. Oct. ZB. Oct. 18. Oct. 11. Oct. 4. Sept. 27 
Reef, fresh, per pound...... 1300 1300 .019 Car BMGs. «oo c.ccescce 1,073,430 1,112,345 1,102,336 1,088, 464 1,077,006 1,087,447 
Mutton, dressed, per pound. 1350 1300 0915 
Sheep, ‘wethers, 100 pounds 7.25 7.125 6.575 ALIEN MIGRATION 
Sugar, per pound........... OT35 —_ ; 
Codfish, Georges, per pound _ 0825 0825 _t ) May, April, March, Feb., | Jan., Dee., Nov., Oct., 
Kye flour eee 7.2875 6.89875 7.375 1924. 1924 1924 1924 | 1924. 1923 1923. 1923. 
Corn meal, per 100 pounds. 3.30_ 3.175 2.15 Inbound ...... 32,960 38,380 35,5090 20.908 | Inbound ...... 23,880 55,794 92,782 988,028 
Rice, extra fancy, per pound OT OTH) -OT3T5 Outbound ..... 6,630 5,390 4,200 3,710 | Outbound ..... 5,720 9,480 6,926 7,291 
Beans, medium, per bushel 3.78 3825 5.624 musthaiiies mania Hs | we: PD pen : 
Apples, extra, per pound. 13625 13625 18 Gain ee ) Bea 3 w57 -1- 737 
oe ye Ep) ——— eane nes ain or loss. ..+26,330 +32,990 +31,390 +26,190 | Gain or loss. . .+18,160 +46,314 +-85,857 +80 
Butter, creamery, pound... w75 4075 .495 
et dairy, pound......... 3700 it 4825 IRON AND STEEL FIGURES 
Cheese, State, whole milk, pound .2025 18ST! -2600 - 
ae - . aaare OORT Oct., 1924. Sept., 1924. Oct., 1923. 
Cotes, Rio, Ne. T.........+..+.. SETS - aS Unfilled steel orders, tons................cceceeeeeees 3,525,270 3,473,780 $672,825 
ee Ca cok. dtencceccnnnesccseececnesones 5,239 168,269 131,406 
WHOLESALE COMMODITY PRICES DSTREET’ 
Last Previous. Week Ended FAILURES (BRA S) 

Commodity Unit. Week. Week. Nov. 17, 1923. ; .. 1923 
AMrondack spruce, 2x4.................-1,000 ft. $45.00 $45.00 00 : { Number Ont... sade: —_ = 1,608 
Antimony (Asiatic), N. Y........... +++ Lb. 14% 12 0% Commercial Paflures.......-.....--.----- | Liabilities $45,894,098 $26,951,487 $75,169,135 

rie Oo eeseccccccesesesosscess coccccscoceces iu. ° -# e 
Cast on. CRASREB. 0 0 cee 0 in seca Ton 18.00 17.50 18.00 
rn 2. CO. Gin acosascoes ......Ton (gross) 3.50@98.50 850@9.50 8.00@9.25 BUILDING PERMITS 
Coal. bit., f. o. b. mine, Pitts.. No. 8..Ton (net) 1.7T5@1.80 1.855@1.90 1.90 Oct., 1924 Sept., 1924 Oct.. 1923 
Gabe. Cure. MIGE cccccccsccecncccccecsocuceoes Ton 3.00 3.00 3.75 menniee { Cities i 171 V8 176 
Sopper, electro.. a .- Lb. 13% 13% 1% Building Permits...........-...----+-+++ ' 72. T1594: 
Cottonseed -_" m7 00 ‘oom i Amount $273,868, 653 $236,551 495 $272, 715,943 

es, fresh, firsts......... . Doz. 48 44 .52 
MINIT 521 ncceresupaveucontes Gal. 15 5 13% THE WEER’S PRICE RANGE OF GRAIN 
Pt Mh 165056060eeeese ..Ton 27 .00 27.00 30.00 - , 

Hides, mat. stra. ooo ooo eee, Lb. 16 16 14% WHEAT CORN 
ron, OC Pig, BE. PO... cccccccccces -Ton 20.00 20.00 23.00 Last Week. Same Week 1923. Last Week. Same Week 1923 
Ph Pi; BOM cscocnccesdcceecosesse -- Ton 22.26 21.26 26.26 High. Low. High. Low. igh. Low High Low 
Kerosene, tanks mae Gal 13 13 15 December ....1.56% 1.50 1.04% 105%] December ....1.15% 1.09 48 73 
ee M peaeessesccnecececscsecssesececes i - OBES — _ 3) Dy éwitsaanee 1.63% 1.57% 1.00% 1.07 |e 20% 1.13% Tm 72 
beather Uniow ........++.+..-.-eeeeeseeeeees ; <2 <2 73 MME Sinsncccad 1.42% 1.38% 1.06% 1.04% | July .......... 1.21% «1.14% TH, 72 
~~ = = eeedshoedueeteecedounceéenenke Gal 1.08 1.05 .92 OATS RYE 
- . Base price........... ».£ « 
Peirol, crude —— oe pee) * eas et 3 High -. —e 1923. Last Week. Same Week 1923 
a kPa er ee : a . OW. > Low. High. Low. Hig! Low 
Printcloths, 39-inch, 68-T2s......... Ya. | eer ract; 10% 10 125% @.12% December .... .55 5 43 ‘41% | December ....1.41 1.35 69 67h 
Spot May .......--- 5% a6 As . 32° eee 1483 1.38% 73% 7% 
Printcloths, 38%4-inch, 64-60s...... Yd. i Contract { OBly 08%, .10%@.11 ET -anuéewsmed 58 Ay AK 43 July 1.31 1.22 
Rubber, PL, ist Latex cr.... Seager nae . Lb. 34 Ay .28% 
Silk, Canton King Seng. gr. 14-16... “Lb. 5.78 5.75 7.30 THE WEEK’S PRICE RANGE OF COTTON 
Silk, Sinshiu, No. 1, Yokohama... . Lb. 6.10 6.25 7.80 
Pt Mt MG ccundtddéncdsenceesas -Lb 0685 d bees Net Same Week, 1923 
at ptdbageuneees asbetadudeseoense ae .. Lb. ee A 12% Low. Closing. Ch’ ge High. Low 
SD cc<enadeaieaaies de siinlsh tara icin seksi baie 100 Ib. 5.50 5.50 5.50 23.50 24.58 +1.23 34.62 33.04 
Wool, O., fine unwashed delaine, Boston.....Lb 63 -62 as] 23.68 24.50 +1.27 34.24 2.70) 
Wool, 0., half-blood unwashed comb, Boston. Lb. 62 60 4 24.03 25.10 +1.22 34.52 2.42 
Yellow pine timbers, long leaf, 12x12... . 1,000 ft. 50.00 D.00 56.00 24.34 25.40 +1.22 34.55 2.59 
24.10 25.20 +1.40 34.05 2.45 

New York funds in Montreal were quoted at par. Montreal funds in New York were quoted at par. The week’s range of exchange on the principal foreign centres last week com 

pared as follows: 
- —_—_—— - —DEMAND. — f ——-CABLES - 

Last Week. Year 1924. Same Week 1923. Last Week. Year 1924. Same Week 1923 
= Normal Exchange. High. Low. High. Low. High. igs. High. Low. High. Low — Low 
CENT . London ... 4.64 4.60 4.60 4.201 4.38% .27% +. fig +. Ry ies 4.20% 4.3 4.27% 

7a nas @ pase ual emma aan a 5.334% 5.25% 6.85 3.42 5.60 5.1 5.33% 5.26 685% 3.42% 5.60 5.20 
= mS 482, 5.76% 3.58% 478% 444 4.87% 4.82% 5.77 3.58 4.79 4.45 
ap STERLIM - 19.27 19.25 19.27% 17.20 17.57 17.26 19.29 19.27 19.2 17.22 17.538 17.28 
f + 4 435% 429% #455 4.04% 4.38 4.12% 435% 420% 4 4.054 4. 4.13 

' -- 4012 39.54 40.12 36.69 37.93 36.93 40.16 39.88 40.16 36.73 37.97 36.97 
Wy — > -- L& 1.81 23% 1S 1.60 1.60 1.85 1&4 2. 1.58 1.63 1.63 
ine . -- 13.61 13.50 14.18 12.12 13.07 12.85 13.63 13.52 14.20 12.14 13.09 12.87 
vf i PSTERL .- 17.64 17.58 17.70 15.27 16.97 16.81 17.06 17.60 17.72 15.29 16.99 16.83 
| T ee | 1 - - 26.56 26.50 26.86 25.82 26.33 26.08 26.88 26.82 26.88 75.85 26.35 26.10 

-- 14.91 14.73 14.62 13.12 14.55 14.37 14.93 14.75 14.4 13.15 14.57 14.39 
++ t t + oo: ae -OF% one 02% -03 02% -08 OS -25 OT -12 0T% 
-- 4.375 34.13 34.375 29.50 30.75 37 ASO A.B 34.50 29.62 30.87 30.49 
= a } = = “ 4.66 —Caleutta ..... .. 34.375 34.13 34.375 23.50 30.75 30.37 34.50 34.25 1.50 23.62 30.87 30.49 
73.00 —Hongkong. . . 53S 34.88 SKi.IS 49.88 51.88 50.50 55.50 55.00 5.25 50.00 52.00 50.62 
sh er a — = beeeesees -- 79.50 79.50 81.50 73.735 74.75 73.75 79.62 79.12 81.62 73.87 74.37 73.87 
= a | if 2 T 108.82 —Shan SD esteeceasen T7.38 76.50 73.88 69.38 70.88 70.38 77.50 76.62 79.00 69.50 71.00 70.50 
i 49. MT dencece cess .. 38.63 38.375 446.13 37.88 48.20 48.00 38.75 38.50 46.25 38.0 48.32 48.12 
ABRAMS pam + +44 +—_}—__+ “oss —Y . eS 38.375 46.13 37.38 48.20 48.00 3.75 38.50 6.55 38.00 48.322 48.12 
> 530.00 —Manila ....... -- 90.25 50.25 50.25 49.25 49.375 49.25 50.50 30.50 50.30 49.50 49.625 49.50 
a. ot —— 24 — Aires.......37335 5 3.85 3175 31.58 3.15 se me 33.008 31.35 31. 3.2 
L | y Lo > 33.35 —Rio ........ ‘ .. 11.81 11.68 12.15 9.50 8.90 8.55 11.86 11.73 12.26 9.55 8.35 8.60 
od tN cules thee «| 2383 —Germanyt .......... 23.82 23.79 23.83 23.79 ti pat 23.82 23.79 23.83 23.79 i 
—— +o —_ fp IEAM — 1928 | +—_+—_+ +—+4 2. —Austria ....... . 014% -0014%, -0014% 0014 -0014% -0014% -0014% .0014% -00144% -0014 eh -0014% 
| | 2.30 — 19.254 19.23 19.30 19.25 000065 §=.000060 ee 19.25 1 19.25 J .000060 
a | a a | + ~| 26.236 29 298% 3.01 2.88 2.98% Thy 2 2.98% 3.61 2.38 298% 2.3% 
| | } 19.30 —Yugosiavia ..... 1.45% 1.4 1 464, 1.14 1.16% 1.11% 1.45% Les, 1.46% 1.14 1.16% 1.11% 
wl mm = | |eot 23D —Dindnmd ............ 2.53 25 2 2. 6S 2.67 258 2 2. 247% 2.68 2.67 
WCW wy ee eye er 19.30 —Rumania ....... iS : : ; 53 50% 5 3 ra 0 53% 5% 
—— eames eee —— 20.31 —Hungary ..... 001 .00T d 001 id 0054 1 d 4 001 005-4 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100- ruble notes. 
tlon for new reichsmark. Trading began Nov. 7, 1924. 
tion represents value of old Polish mark last year. Conversion of old mark has teen made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 
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The Week in the Stock Market 
pa sees —_ _ ——— —_—_—, tion = “ TT 
| 
| sous RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE cusses | | |smasus o SHARES SOLD ON MEW YORK STOG 1ANGE PER CEN 
} WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE SHARES RAT OF SELES COMPREIK: ACULT AVERAGE 
J $30 pp ae T pennlpcaeiaaocamasiias ae a 7 . - =— : we | 
; ' ; y ; 
} + | } | | he | | j i 
| = | ; 4 | ! | | 
} i } 12 } 13} + om i j i a a 
| | 
12 - 1 - 4 ‘ = | 4+—4 120 
ak ; | | t 
4 | —— 4 Pe ioe | ; em | j j | i] i iG 
| } | i | | 
| ma | 
Em eee eae fo} dt | |ree 
| i | 
| i | 
i ’ ' = 3 } a ; ae | }% 
ae | | | Lie coc j | | 
A * 5 RA j i i = 4 } i ii 
pot — + HY- —— - —t—-+ +— : 70 | $}—+ 7 f= —- + 4 ‘ ‘ + ; ” 
ie | | | | se eae ; | f | i i] 
ae ee bated [Sakae ie’ ey see mae a } i | tf | jn | 
i | i | | | j } [ i] i 
| | | | i | } il 2 { A Hy q 
ew Se ee es ee, OS ee ] Ler! so} Ui tid ] Ht » 
FCC WYRE OY A SPT ee JN PJ we tert ete Th Tht Ht4—+—+ 
ee ae Sa a 1924 PAN. | P| {| | 4 
| A fi 
TWENTY-FIVE RAILROADS | sly | | Is 
Net Same Day Net Same Day {| | | 
High. Low Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. i | 
' Nov. 10.. 75.29 74.05 74.37 — 40 58.22 | Nov. 13.. 75.04 73.77 74.07 — 42 58.58 \ | 
i Nov. 11.. 75.37 74.06 75.01 + .64 58.92 j Nov. 14.. 74.96 73.94 74.59 + 52 58.11 t +—_;@#@ 
Nov. 1%.. 75.44 74.21 74.49 — .52 58.76 | Nov. 15.. 74.87 74.37 74.55 — .04 57.64 3 
TWENTY-FIVE INDUSTRIALS ae: 
Net Same Day Yet Same Day 4 ” 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ ge. Last Yr. 
Nov. 10..121.78 120.38 120.08 + .35 105.30 | Nov. 13..125.64 122.96 124.27 + .89 105.06 
| Nov. 13..123.00 121.03 122.77 +1.79 105.16 | Nov. 14..1%.76 124.0 124.30 + 6 104.30 ; 
/ Nov. 12..124.39 122.24 123.38 + .61 104.87 Nov. 5..125.009 124.15 124.49 — .41 103.98 " ‘ + ——4-_4+—_4f _4___j BD 
COMBINED AVERAGE—S¢ STOCKS iv 
Net Same Day Yet Same Day i t Af | 
High. Low Last. Ch’ge. Last Yr. High. Low Last. Ch’ ge. Last Yr. . . sa ae oe 
Nov. 10.. 98.53 97.21 97.67 — 2 81.76 Nov. 13..100.3 98.56 99.17 + .24 81.82 : % ee 
Nov. 11 98.23 o7.54 88 +1.22 82.04 Nov. 14. .100.36 98.97 98.74 + .57 81.20 ain a } | 
Nov. 12.. 99.91 8.17 96.93 + . SLi Nov. 15.. 99.98 99.26 9.52 — .22 NOS ; 
YEARLY HIGHS AND Lows . axe a ene ® 
Hien. Low { ‘ Lo : 
*1024. 100.38 Nov 82.26 Apt H Pao Fare oreo $6.16 Now 64.12 Jan. -~----- ~ en 
1923. . 92.52 Mar i ' a | eRREReesy 96.46 5 57.47 Dec. ; ; iz=¥ ORK § = ex< 
MGs. sc caausun 06 tem. | ii....-..ccosces 101.51 Now ‘91 Apr. a a oe See , SkOGANGS 
re 73.13 May 58.35 June PGS eee 94.13 90. Feb. Week 
: eer 94.07 Apr. 5 2) Se - See 73.30 Jan 54.47 Dec. 
—-— 1919... is 99.59 Nov. 69.73 Jan. ROO 79.2% Jan. 88.00 June | yonga 1923. 1922 
d *To date i 4 COSCO SC COCO OOS COORSCCCEOS iG ; — O31 
Amount of rails and industrials comprising the week's total dealings compares as follows I sg occas wed oaasen ane 
with last year: ° : 1,157, 
Nov, 15, 1924. Nov. 17, 1923. Dittemen, | ee eK 
Railroads ........... 910 1,323,300 hae) ae... a ae 
ID osu dansaudng 319,222 3,759,339 ee eee a aio = 
7:28 = eS ee $ EE MEE d5bb sone ssewe 5, 082,639 5 
Total .....-.+-+-- 11,527,132 5,082,639 +6 ,444,493 NE isd iidecdw deen 054,076 oie 7 
I n the Stock Market 
. . . ——-_— bed 
N a burst of tremendous activity which day was _established with 595 different corporation will be split up on the ha Mis d Oil—Active and strong and dé 
for volume and sustained advances has stocks. Under such conditions of trading five new shares for each outstanding f the leaders of the oil 
} not been —— pmo stock — ——— yosporraes A of the market has and that the new shares will go ¢ 
market prices ve advanced into new peen taxed to its utmost capacity. hasis. ie : 
high ground for the year. On every day In the latter part of the week the out- American Sugar—Snapped back shar s i eos and _—o% Ware ‘ 
since the election the trading has been at standing characteristic of the market was after a Summer in which the stock aieaane = tor he aon ——o 
the rate of better than one million shares the activity and strength in the so-calied been depressed. sitter liecosninlt 
and several recent days witnessed the turn- “rich men’s stocks,"’ that is, issues selling American Woolen—Streneth of this st SO Paciiic——-In some quarters an 
over of more than 2,000,000 shares of at more than $125 a share. The market due in large measure to the gradual im vidend had been anti 
stock. The market was led primarily by for this class of issues was a particularly provement now taking place in the texti! regular dividend was 
the raijroad issues, but, in the latter part violent and robust one. It would he diffi- industry. some pressure of | 
of last week, the industrial issues started cult to pick out one group of stocks, out- Company — Broke char : he stox 
up, too, and big and broad markets fol- side of the railroads, which did better in when directors declared only the re Fex Sulphar- Advanced on re 
lowed, with shares of all sorts joining the market than another. The advances dividend. An extra dividend or an : xport demand for sulphur 
enthusiastically in the advance were particularly broad and even, although crease in the rate from 6 to & per arge and that the corpora- 
On practically every day last week the not all made simultaneously. The mail had been anticipated. se the price of raw sulpbu: 
average of fifty representative stocks order shares, those based on the electrical General Electric—Developed into one 
quoted on the New York Stock Exchange industry, on the copper, food, leather and the leaders of the high-priced stocks an ' m Pi oO ft - 
established new high figures and on rubber industries and the oil issues, all was particularly active and strong most of ” a ee 
Thursday this average swept through 100, did particularly well. the week ave ISSUCS. 
the highest figure since Nov. 21, 1916 The Wall Street explanation for the Meters, Maxwell and Stucke | mmmen—Advanced to a new 
Another feature of the tremendous market fluctuations in various stocks is as follows: _ baker—Were the most prominent of the tighest since 1919, and 
was its breadth. A new high record for Ameriran Advanced steadily due to moter group and gained rapidly in open he market's real leader 
| the number of issues dealt in on a single reports that the present shares of the market value. Op. at GR per cent. of capacity 
' 
| 
{ 
| Stock Transactions—N ew Y ork Stock Exchang en 
Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they a isk (*) 
Week Ended Saturday, November 15, 1924 Total S ales 27, 132 Shares 
—— Yearly Price Ranges. Amount —————Last Dividend k's Transactions.— 
| 1922. 1923. 1324 Range.————. STOCKS. Capital Date Per Pe 
High. Low High. Low High. Date. Low. Date. Stock Listed. Paid. Cent. riod I y. Last. Change Sales 
#2 67 91% Nov. 13 73% Jan. 2 ee ER ae eee BE $12,000,000 . 30, "24 150 @Q a9 89 91 2 3.800 
5 10% 19% 6% 12% July 29 RD II, 650-00 cccnnsscncecswcseten 13,750,000 Pe ” 10 10%, a. 2°80 
Oy 2% 4S 24 41% Jan. 4 June 14 SY 0 55 009.0090600404000600000m 12,500,000 Oct. 1, ‘24 75e Q 2m 7% 37% % 4.100 
66 4% 72% 56 88% Sep. 19 67% Jan. 2 Be ED. EDs bs wccscosdevssdéocestaats 190,868 Oct, U5, 24 +$2 ) - 82% 83% + %& 5.200 
18% % 14% 4% 11% Aug. 18 4% May 14 RG a SS ea , 425,000 Dec. 15, °20 $1 s Shy + 1% 11.900 
fog % % % 2% Jan Ww 10 Oct. 2 eed 21 12% : 1'700 
2 % 1% x 1% Mar. 4 % Jan. 28140 titi! ; : i > 600 
re ie Be — 193 Mar. 21 193 Mar. 21 3,500,000 July 1, "24 4% SA 193 : 
eh ae *100% *100% ha: os. “eeseoees 3,200,000 July 1, "24 NA *100% 
125 107 106 So lii Nov. 8 9% May 27 27,586,000 Oct. 14, "24 1% Q 110 i 500 
100% 100% a: a st eseeee ss te eeeees 2,500,000 Oct. 18, '24 2 Q 100% 
12% i& 80 50% 79 ‘July 28 65 Mar. 18 2,178,108 = ~=Nov "9 $i 4 3 Ta ; 
Se 101 112 1054 118% July 16 110 Apr. 8 39,284,900 1% 3 ' 6% 117 + rf ~ 
preyy 37% 51% 37% 66% Aug. 19 41% May 20 26,000,000 $i oy 62 + 2% 21.100 
104 ay Pa) 101% Nov. 8 o ~=6Apr. 29 16,500,600 1% @ 00 101% “1/300 
74 6 105 A 3%, iaiy’ as iu aoe = a 8. “. — 2 ? 103 : 
42% 2™% 3K | ¥ 7 Apr. ‘ z . 33,222, 2 i + 6 » 
12% 55K G8% 28% 4% Jan. 9 18% Apr. 7 American Agricultural Chemical pf . 28,455,200 1% 37 4. 4 ae yo 
91 37 100 7 146 Nov. il % Jan. 8 American Bank Note 4.945.250 1.25 4 4 146 45 "200 
55% 51 35% D% SS Sep. 2% S2 May 6 American Bank Note pf 4,495,650 T5e 2 543 4K i 20 
49 31% 49% 23 49% Feb. 6 36 46Mar. 2! American Beet Sugar Company 15,000,000 i Q rs 3 3% re 11.200 
bby hia eS 80 Nov. 15 8% Oct. 24 American Beet Sugar p' 5,080,000 1% Q ‘ 74 se +10% “a00 
“— 31% «8 22% ¢ Jan. 12 224% Apr. 1 American Bosch Magneto (sh.). ae 138 $1.25 341 =, — % 700 
8% 51 83% 69% 85% Aug. 15 7 Apr. 14 American Brake Shoe & Foundry (sh, “eae 155,951 $1.25 Q - G21, 84 + 1% 1 200 
113 98% 110 102% 116 Mar. 26 104% July 10 American Brake Shoe & Foundry pf.......... 800, 1% Q 107 : 
76% 3% 107% ™3% 153% Nov. 13 95% Apr. 21 pe RRS 41,233,300 1% 4 41 +491 4 7 77,400 
113% 93% 115 106 119 «=6Gct. 27 1080 Jan. 8 American Can Company pf................... 41 1% Q 18 64 iv % 1 e00 
r 2a 141 169 146% 178 Jan. 3% 153% Apr. 14 American Car & Foundry.................... 30,080,080 3 Q 68 Tl, 172% 4% - 300 
176% 115% p>) eS 1% July 18 118% Apr. 9 American Car & Foundry pf.................. 30,000,000 1% Q 1% 123% H 1% "R00 
rap iy 25% 20% 25 Pp. 21% Mar. 21 American Chain, Class A ($25)..............- 8,750,000 DO 2 oom, oom .*7 oa 
14 5 17%; 5% 37% Nov. 12 14% Apr. 22 I II ooh coc cvcccccecsssadaee 849 i 35% 36% 4 1a 5 Sao 
ns s a me 36% Nov. 11 23, Sep. 15 = American Chicle etfs. ein.) 2000000 20000000) 108 , 3% 0 KCOCOMG ~“800 
30% 25 65 22 88% Nov. 12 my KF 15 American Chicle pf. RE ES eae 1,712,400 Thy ad “se ss 88, + 3% aon 
- 








526 , 


THE 


ANNALIST 


Monday, November 17, 


1924 





Stock Transactions- 








1922 
High Low 
™ 4's 
162 126 
17% 10% 
4% 58 
22 78 
95% 72 
50% 24% 
13% % 
101% 9 
42% 28 
64% 18 
122 112 
53% 44 
115% 107 
12 82 17 
119 119 123% 
100% 
8% iM My 
25% 5% 21% 
6T% 43% 69% 
104% 86% 102% 
159 100% 152% 
100% 90 101 
6% 30% 10% 
107 v1 100% 
R5% MY ’ 
112 4 103% 
47 23% 36% 
11 52% GOK 
128% 114% 128% 
70 nM4 BiG 
169% 120% 161% 
165% 126 159% 
108% BOY 105% 
33% A 44% 
03% 67 93 
55h 17% 67% 
po a6 Rly 
105 78% 1OUS, 
11% 102% 111% 
aT% 22% 34 
2% 
21 12% 19 
57 36 BNI 
57 4% 5314 
24 10 24% 
52 29 45 
Ply 
18% 
16% 15 18 
3 sy ! 
CAN 43 89 
75 RD 
91% 75% 93% 
20% 
108% 91% 105% 
95% 85 20% 
5% 3% 
124% &S 127 
43% °¢ 19% 4 
31% 15 27 
eo 4 17 160 
119% 4 120 
57% 
04% 82 sale | 
22% 13% 20% 
91 ROY 
40% 9% 35% 
28% 
7 i% 
15% 104 14% 
142% w2% 144% 
118 104 116% 
60% 33% 10% 
"6% 52% 60% 
o4 92% 14% 
67% 40 a) 
OT% 89 99 
OM 19% ’ 
39 17 
65 $3 
53% 320 
101 101 
79 aD 
116% 104 
100% oF 
10% 3 
48 20 
14% RL 
58 
30 19% 
124%, 100 
64% 42 65% 
Oe &O wo 
5% 1% 2 
15 73 125 
46 46 52 
7™4 “wo 65 
95 bd.) “90 
47 113% 144% 
33 2R% « 
NT 112 120 
105% 4 ~ 100%, 
es 70 
101 87) 6! 
10% 5 11% 
35% 20% 37% 
4 ih 22 
15% B% Oly 
8614 68 87 
20% 
98'4 RS 110% 
11% Oy 12 
66% V0" 66 
2014 
151% 119% 160 
56% mM 53M 
“4 2014 2 
93% 638 & 
4% 
82 
245 
16% 
53% 
95 
Tay 
7 ‘4 76% 
105% 100% 104% 
12 ma 4 
20% by 12% 
. 2% 
° *9 
43% 124 38% 
64% 11% 62% 
10% ty 7 
24% x 7 
36% 16% 26% 











106 


120% 


6 





Ranges 





Nov 


June 
Cet 
Oct 
Jan 
Sep. 


Feb 
Nov 
Nov 
Nov 
Aug 
Nov 
Nov, 
Feb 
Feb 
Jan 
Jan 


Mar 
Jan. 
Nov 
Nov 
July 
Sep 
Sep 
July 
Nov 
Feb 
Jan 
Jan 
July 


July 
Feb 
Jan 
Aug 
Nov. 
Nov 
Jan 
Jan, 
Jan 
Jan 
Nov 
Oct 
Oct 
Feb 
Nov 
Aug. 
July 


1924 





Range 


Low 

















Date 
Feb 18 
Jan. 21 
June 6 
Apr lo 
Mar. 1i1 
Apr 4 
Apr. 23 
Jan H 
Aug. 28 
Nov ; 
Mar. 19 
May 19 
Feb t 
May i 
Apr 15 
Apr. 15 
Apr. 16 
June 3 
Apr 0 
Nov. 1 
Apr 16 
May 
Nov 12 
Jan. 2 
Jan $ 
Apr 22 
Oct 28 
Jan 14 
Jan 2 
Apr 
Apr. 

Apr 

Apr 

Oct 

Oect « 
July 11 
Sep. u 
June 2 
suly 9 
Mar, 2 
Mar. 25 
Apr. 11 
Sep. 2 
Feb. 18 
Feb. 21 
Feb 19 
Aug. 20 
Sep 10 
Oct 25 
Apr 16 
Nov. 13 


June 25 
May 29 
Apr. 28 
Oci 10 
Apr. 30 
July 16 
July 16 
May 10 
Mar 
May i9 
Mar. 10 
Mar 7 
Feb. 25 
Mar. 19 
Apr. 16 
Mar. 12 
Mar 5 
Mar 5 
Mar. 18 
Apr. 19 
Jan, 2 
Mar. 31 
17 
D. 20 
Sep 5 
Nov 10 
Feb. 26 
Jan. 3 
Apr. 15 
May ai) 
Feb. 28 
June 
May ’ 
May . 
Apr 0) 
June 
Oct. 6 
Oct 6 
Jan 3 


_Butterick Company 


Amount 
STOCKS, Capital 
Stock Listed. 


Last Dividend 


Date 
Paid 





American Cotton ou Company y etfs, of deposit 3,047,000 
American Cotton Ol! Company ctfs. pf........ 300 
American Druggists Syndicate ($10)...... 

American Express ........«.+. ° 
American & Foreign Power, 25% paid. as 
American & Foreign Power, full paid....... 
American Hide & Leather Company. . a 
American Hide & Leather Company pt. 
American Ice 
American Ice pf 
American International ° 
American La France Fire Engine ($10). 








American La France Fire Engine pf 2,916,100 
American Linseed seeosmes 16,750,000 





American Linseed pf senee ee 
American Locomotive (sh.)....... 
American Locomotive pf...... 
American Metal Company (sh.) 
American Metal Company ae beneenesé 
American Piano pf e 
American Radiator ($25) . seekiteekeugbedeena “ee 
American Radiator pf.........-seeeseececeeee 
American Railway Express ‘ ence 
American Rolling Mill 7% pf..... 
American Republics (sh.).......-- 
American Safety Razor (§25). 
American Shipbullding ........... ee . 
American Ship & Commerce GaR.P cccccccece ° \. 
American Smelting & Refining Comp a 
American Smelting & Refining Company pf.. 50,000,000 
American Snuff . 1,000, 
American Snuff pf....... 
American Steel Foundries. . 
American Steel Foundries pf 
American Sugar Refining Company.. 
American Sugar Refining Company pt. 
American Sumatra Tobacco...... eee 


- 16,750,000 
500,300 











American Sumatra Tobacco pf.........--+-+- 

American Telephone & Telegraph Company. . .881,831,000 
American Telegraph & Cable...........+-++++- 44, Y 
American Tobacco Company..........-.-..+++ 40,242,400 
American Tobacco Company, Class B 57,382,900 
American Tobacco Company pf............-+- 52,699,700 
American Type Founders................00++: 5,100,000 
American Water Works & Electric. 9,647,700 


American Water Works & Electric 1st pf. 8,907, 
American Water Works & Electric partic. pf. 9,709,100 





American Wholesale pf..............0++++- . 7,169,500 
American Woolen Company.............+++++- 000,000 
American Woolen Company pf 49,992,700 
American Writing Paper pf................+-- ,058,500 
American Writing Paper pr. ctfs. of , deoeett. ~ 4,441,500 
American Zinc, Lead & Smelting ($25 4,828,000 
American Zinc, Lead & Smelting pf. ($385 2,414,000 
Anaconda Copper Mining Company ($50). - 150,000,000 
Ann Arbor Rebes o6edddeneecenseqsnenea ... 3,250,000 
Ann Arbor pf... £bx6 ines bedewenecne 4,000,000 
Armour pf. of Delaware ; . 62,811,300 
Arnold, Constable & Co. (sh.). ‘ 175,000 
Art Metal Construction {$10) . Se SEN 3,205,700 
Assets Realization ($10 9,990,000 
Associated Dry Goods 14,982,800 
Associated Dry Goods Ist pf. 13,799,200 
Associatec Dry Goods 24 pf.. 6,717,700 
Associated Oil ($25)............ eccccesccccs SEED 
Atchison, Topeka & Santa Fe denceedeeee - 232,463,000 
Atchison, Topeka & Santa Fe pf..............124,199,500 
Atlanta, Birmingham & Atlantic.............. 30,000,000 
re  " _B&  - Serpenaera ae . 67,586,260 
Atlantic, Gulf & West Indies S. S 14,963,400 
Atlantic, Guif & West Indies S. S. pf 14,979,900 
Atlantic Refining naeeewe oo" 50,000,000 
Atlantic Refining pf 20,000,000 
Atlas Powder (sh.) 249,491 


bad 
4 
Ss 
= 
5 


Atlas Powder pf 





Atlas Tack (sh.)....... .770 
Austin, Nichols & Co. 111,921 
Austin, Nichols & Co, p eee 5,500,000 
Auto Knitter Hosiery (sh.)... wacnielawe 100, 
Auto Sales ($50) ; aaedeed 4,029,600 
Auto Sales pf. ($50)... ey rere a 2,886,735 
KALDWIN LOCOMOTIVE ........c0s000: ~ 20,000, 000- 
Baldwin Locomotive pf.................. 20,000,000 
Baltimore & Ohio... . 142,314,800 
SY CP GN ME, nec cocncdscvecesassesdunt 000, 6 
Bangor & Aroostook pf..............eeee0e: 3,480,000 
Barnet Leather (sh.).............. 40,000 
er 2 rea 7 . ,000 
Barnsdall Corporation, Class A ($25). esesesee 13,000,000 
Barnsdall Corporation, Class B | (925). nee 3,713,270 
Bayuk Cigars, Inc. (sh.). éeveeese 

es GS OE OG, occ cccccdscccce 2 


Beech Creek Rallroad ($50). 
Beech-Nut Packing ($20).. 
Beech-Nut Packing pf., Class 
Bethlehem Steel 

Bethlehem Steel 8% pf 
Bethlehem Steel pf 
Blumenthal (Sidney) . Co. Le 
Booth Fisheries (sh.) 





ES OY eee 
British Empire Steel. . ae ° 7, 
British Empire Steel ist pf................+- 8, "O32. 109 


British Empire Steel 24 pf.. 46,963,900 
Brooklyn Edison . 59,101,900 
Brooklyn-Manhattan Transit certificates (sh.) 760,258 





Brooklyn-Manhattan Transit ctfs, pf. (sh.). 242,208 
Brooklyn Union Gas (sh.) . . 441,498 
EY ct wiichd bi des Gale each mee eae oes 8,400,000 
EE I ee ee ree 4,812,500 
Brunswick Terminal and Railroad Securities. 7,000,000 
Buffalo & Susquehanna............... 2,997 500 
Buffalo & Susquehanna pf......... 3,943,100 
Buffalo, Rochester & Pittsburgh. .... 10,500,000 
Buffalo, Rochester & Pittsburgh pf. . «+s. 6,000,000 
Burns Brothers, Class A (sh.)........ 80,944 
Burns Brothers, Class B (sh.)......... eve 80, 
Burns Brothers amet Se 1,292, lim 
turns Brothers pf...............00. 3,000,000 
Burroughs Adding Machine GE Pie cccssccccsse 600 
tt DE vsoskedt¥esevetcsce ececeeee 




















Bush Terminal Buildings pf. 
Butte Copper & Zinc ($5)..... 
Butte & Superior ($10)...... 


CADDO CENTRAL O. & = - 
California Paching (sh.)........... 
California Petroleum ($25)........ 
California Petroleum pf.......... 
Callahan Zinc & Lead ($10) 
Calumet & Arizona (§$10)............ 

Calumet & Hecla ($25).. “Ee 

Canadian Preific ............... 

GE CIID. oc cccicncedccccccats 

Carolina, Clinchfield & Ohio................. 
Case (J. I.) Threshing Machine.............. 
Case (J. 1.) Threshing Machine pf . 
Central Coal & Coke. . 











| 
} 
| 











Central Leather .......... . 39,689,300 
Central Leather pf 33,297,900 
Central of New Jersey. . 27,436,800 
Century Ribbon Mills (sh.).................- 100,000 
Centwy Ribbon Mills pf................... .. 2,000,000 
Cerro de Pasco Copper (#h.)............-.--- 1,122,662 
Certain-Teed Products (sh.) 92,000 
Certain-Teed Products ist pf....... 4,670,000 
Certain-Teed Products 2d pf.................. 2,675,000 
CE CE Doe c cccces cocteceesquscece 280,000 
Chesapeake & Ohio....... grescece + seeeeeee s+ 65,425,700 
Chesapeake & Ohfo pf... ......ccccccccess «++» 12,568,500 
Chicago & Alton... nos kesbatebeceseesends 18,193,600 
Chicago & Alton pf.............. od cesceccesee 18,504,000 
Chicago & Alton ctfs. of deposit... ..........- 1,346,200 
Chleage & Alton pf. ctfs. of deposit........... 989,000 
Chicago & Eastern Illinois....... ecosernnesd 23,845,300 
Chicago & Eastern Illinois pf..............-.- 22,051,100 
Chicago Great Western. vie sr aiocepaseleipienl 45,246,900 
Chicago Great Western pf ee - eee» 46,946,300 
Chicago, Milwaukee & St. Paul.............. e 411,300 
Chicago, Milwaukee & St. Paul pf. 6,274,900 
Chicago & Northwestern. ................6sse0-. 165,810 











Sep. 1, '24 
Sep. 1, °24 
Oct. 1, '24 
Oct. 15, '24 
Nov, 15, ‘24 
Nov. 15, ‘2 
Oct. 1, °26 
July 15, *2 
Oct. 15, '24 





Oct 1, °24 
Oct. 31, '24 
Oct. 1, ‘13 
Nov. 1, '24 
Sep. 2, '24 
Sep. 2, ‘24 

. 2, °24 


July 10, '24 
Feb. 1, °23 


Jan. 3, ‘24 
June 16, '24 
Nov. 1, '24 
Sep. 10, '24 
Nov, 1, '24 


Dec. 31, '21 
July 1, ‘24 
July 1, '24 
Sep. 2, °24 
Sep. 2, °24 
Oct. 1, * 

Aug. 15, ‘20 
Oct. 1, '24 
Apr. 30, °21 
Apr. 30, ‘21 


Oc i, ‘3 
Oct. 1, ‘2 
Oct 1, '24 
Apr 1, "19 
» to 
Feb. 1, 24 
Sep. 2, °24 
Oct, 15, "24 
Oct. 1, "24 
Sep. .. “a 
Nov. 1, "24 
Sep. 30, '24 
June 30, "24 
Aug. 15, "24 
Aug. 15, '24 
Nov. 15, "24 
Nov. 15, "24 
Nov, 1, °24 
Oct. 1, "24 
p. 30, "24 
July 15, '24 
Oct, 1, "24 
Mar. 1, ‘23 
June 30, '23 
Sep. 16 
Oct. 15, ‘24 
Sep. 2,'24 
Oct. 2, ‘24 
Sep. 22, ‘24 
June 16, ‘24 
, » oe 
Aug. 1, ‘24 
Jan. 2, ‘24 
Jan. 15, '24 
Aug. 2, ‘20 
Apr. 1, ‘21 
Nov. 15, °24 
Oct. 31, "24 
Sep. 2, 
Aug. 1, °24 
Nov. 1, °24 
Oct, 1, ‘24 
+ ee 
. 2 ae 
July 1, ‘24 
July 1, '24 


Feb. 15, '10 
July 15, "19 
Sep. 1, ‘17 


Sep. . 
July 15, '24 








Per Pe 
Cent riod First 
40c 6 
1% Q 120 
43%c Q 116 
$1.75 Q 116 
11% 
1% » 67% 
1% Q 79 
l'y Q 76% 
1 ‘ 30% 
25e Q 11 
1% Q 100 
19% 
1 ‘ 40% 
$1. Q 82 
1% Q 118 
75e Q 417% 
1% Q 113 
1% Q 92 
$1 Q 124% 
1% Q 124 
1% Q 79 
1% ~ 106% 
25¢ «= SA cA 
~ Q es 
‘ “+ 10% 
1% Q 25, 
1% Q 106% 
3 Q 146% 
1% oy as 
7T5e Q 38% 
1% Q 108% 
1% 42% 
1% Q 86 
2 . 
3 . 32 
2% Q 28% 
1% Q 
3 Q 166% 
3 < 165% 
1% Q 105% 
1% Q 107 
. ° 108 
1% Q 97 
1% Q 6 
1% Q 
1% a4 
1% Q B53 
1 2% 
1 
4 8% 
$1.50 31 
75e 37% 
es 18 
° ° 4014 
1% Q 88% 
“‘a5e 86 Q ib 
1 \% 
1% Q 127 
1% Q 92 
1% Q 97 
3744c Q 2 
1% Q 111% 
2% $$oSA 93% 
. 3 
t4% SA 142 
3 - 
$1.25 2 
1 9 
1% Q 112% 
$1 Q av 
14 Q es 
< 6% 
oa 24% 
1% Q Sei 
75¢ 1% 
oe ee 4 
$44 o° ‘ 
3% SA 122% 
3% #$=O5SA 116 
1% Q 69% 
1 Q 62 
1% Q 93% 
$1.50 24 
1% Q 
62%c ‘a 18% 
62%4c .. 
™% Q 96 
50c Q _ 
60c Q wile, 
1% Q Tr 
1% ; 42 
Q 106 
1% g = 
1 Ze 
oe 4% 
1% “1% 
1% a 
. ‘73 
2 119% 
x S 33% 
$1.50 Q i 
$1 g 74% 
1 ri 
1% Q 92% 
in a 3% 
1% Ww oe 
2 SA - - 
2 SA 65 
3 SA - « 
5 Q 105% 
- Q 24%, 
1% Q o* 
1% Q 98 
The Q 06 
2% SA 
1% Q . 
50c 6% 
SOc 16% 
% 17% 
‘ 1% 
$1.50 Q 9 
43%c QQ 23% 
7 
1% “ 3% 
50c ~ 52 
50c se 16 
2% Q tt 
1% SA WY 
- 20% 
1% 58 
1% oe 
1% ‘ 15% 
1% ae 48% 
+4 Q 249 
50c Q 29% 
1% Q 7 
$1 ~ 416% 
$1 we 40 
1% Q 85 
1% Q oa 
T5e Q 28% 
2 8A 86% 
™% «&SA 106 
“* ‘ 
1 15% 
35 rg 
° 54 
2 os 8% 
1 ee 26% 
2% - 16% 
3% . 26 
2 SA 68% 





High . 


126 

116% 
69% 
62% 
9 3% 


19% 


107% 


66 














Week's 
Low Last 
12% 
44 
3, 
124% 
115% 
115% 
11% 
66% 
a 
77 
iS 
10% 
100 
20% 
41 
83 
119% 
49 
113 
92 
124 
123% 
78% 
107% 
40 
8% 8% 
80 
104 11% 
824 84% 
105% 105% 
146 149 
BB y 
38% 39% 
108% 109% 
40% 47% 
85% 8814 
™% & 
305% 305% 
128% 129% 
41% 
162% x162% 
161 x161 
104% 105% 
107 107 
108 118% 
97 97 
96 100 
92% 
4% 624 
95% 96% 
2% 2% 
1 i 
’ 8% 
20% 
39% 
18% 
42 
89% 
8 
15% 
4 
127% 
92 
97 
31% 
112% 
93% 
2 
142% 
16 
23 
92 
112% 
49 
90 
6 7% 
24 27% 
86 oO 
1% 2 
4 4 
14% 
121% 123% 
i 116% 
7 68% 
62 
93% 
24 
91 
19 
14 
£ 46 
4) 96 
*37% 
ss) 55 
113% 
42% Hs 
104 105% 
91 91% 
7: 73 
4 4% 
27 27 
1% 1% 
31 
7 7 
118%  x118% 
31% 33 
74 74% 
71% 72% 
a7 63 
92% 95 
3 3% 
95 
U 
65 65 
81 
104% 107% 
24% 25 
120 
97% 97% 
65 65 
69 
: 98 
6% 7 
16% 17% 
17% 18% 
1% 1% 
95 95% 
23% 23% 
v7 97 
3% 4 
52 12% 
16 17% 
151 152% 
56% iO 
23 
20 20 
58 58 
70 
13% 16% 
45% 49 
248% 249 
29% 30 
94 
4614 418% 
39% 39% 
85 87 
75 
26% 31 
85% 86% 
106 108 
6% 6% 
15% 15% 
5 
8% 
33 33'4 
51% 52% 
8% 8% 
24 24% 
14 14 
23% 24 
66 66 


++++-+ 


+++4+ 


+++ 


+++4 


+++ + 


Transactions 
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-New York Stock Exchange-- Continued 


Last 


Sales 


TOO 
ooo 
) BO) 
1, otM) 

7TH 

200 
20,100 

bed 
wwe 
300 
100 





1. 
1,000 
4.400 
s(M) 
9.300 
100 
100 
2,900 
200) 
600 
s00 


15,600 


6,600 
61,900 
1,400 
3,415 


$5, 500 
2,400 
87 290 
4,100 
2,500 

mw) 


14,400 


19,600 
19,000 
1,400 
400 
$300 


2,000 


5,900 
900 
1,100 
200 
300 
3.100 


62,800 





2) 
300 
TOO 
1,400 
100 
100 
Hn) 


200 


5,600 
4) 


94,600 


10 
70 
200 


6,500 
2 O00 
200 
100 


,.7% 


60,500 
900 
2,700 
1” 
6,600 
200 
100 


200 
6,300 
$1,100 
2,400 
3,800 
7,000 
foo 
1,400 


3,300 
2,100 


600 
mM 


19,800 
13,800 
1,100 
1,300 

2 On) 

30,600 
2,000 

11,100 
4,000 

1,800 

10,900 
18) 


200 
MK) 


°6 000 
29,100 
vou 
200 


47,700 
» , BOO 
mM 


20,000 
23,100 

3,300) 
20 3200 


ee 








‘ 
: 
4 
: 
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Stock Transactions—New York Stock Exchange Continued 


—— Last — 


























































































































































































- Date Pe 
High. Low. Paid. Gent ri 
125 100 July 15, 24 3% SA 
80%, 38 Oct. 2, "2 1% Q 
eu 2% 37% Ws 41% Nov. 10 £.21% Feb. 15 #£«Chicago, Rock Isiand & Pacific............... 3 S00G00 ........ 
1065 83y J 30, °24 — SA 
33% 70% J 30, 24 3 SA 
w 51 Aug. 2, “23 2% 
esd s Feb. 20, 3% 
oe oe Nov. 1, °24 33 1-3c M 
m% 15% . 29, ‘24 62%c Q 
ish Sep. 30, ‘20 Z7%c 
Why, 4 Oct. 20, '24 1% Q 
1 72y Oct. 20, "24 1% Q 
"71 65 Sep. 2, "24 87%c Q 
*37 *37 Sep. 2, "24 Sic Q 
70u Nov. 1, °24 $1.25 Q 
103% 8i% Oct. 1, 26 1% Q 
B2y 1 Oct. 1,°24 $1.75 Q 
vw 93% July 1, ‘24 3% ##SA 
37 24 U May 25, ‘21 y 
106 101% Aug. 25, "24 2 Q 
53% 38 Dec. 30, "22 3 
64 35 June 30, "24 2 BA 
6Oy 40 Dec. 31, “23 « 2 
es e ov. 5 6« Q 
e oi ; $1 Q 
oe ee 1 63« Q 
ae . 1% Ww 
w eo. si Q 
e te Jac Q 
18% 13% = SOc 
ey 18% 1 ~“m «. 
37% 7 60 3 1% @ 
2% 4 = * a 4 y Consolida Distribat 190. 
62% 5% 69% 56% 155% Oct 1 129 Sep. 15 Consolidated Gas, Blectric Tighe & P., Balt.. 17,532,200 July 1, °24 2 Q 
120 113% os oe ™2 i2 60% Jan. $ Consolidated Gas SN 8686: 65%-544423 4006-00060 3,599,803 Se 15, "24 $1.25 Q 
oa ae 97% 90 P <<. geeacdone Consolidation Coal, Maryia DG scdsesnes es ianen 41,954,100 July 31, 24 1% Q 
15% o 144 é 6 Jan. §& 2% Apr. 22 Consolidated Textfie (on.) iidbadcndeonnenbesen 1,277, Jan. 15, ‘21 T5c ‘ 
nes cs 5T% 42% 62% Nov. 12 43% Apr. 14 Continental Ca 365, Nov. 15, °24 $1 ) 
115 100% 110% 102% #114 June 4 104% Jan. Continental Can Co 5,834,500 Oct. 1, °24 1% Q 
\ e % Nov. 13 % Nov. 14 Continental Can, ri a er ee re , 
98% 66 1M 90 98% July 30 89% Apr. 14 Continental Insurance Co. 10,000,000 July 11, '2 3 SA 
11% 10% 124% 5 s Jan. 16 6 Apr. 22 Continental Motors (sh.) 1,760,845 Oct. 30, "24 20c Q 
aS 7 ae ee Nov. 12 31% Jan. 15 Carn £008 Oct. 20, "24 ic Q 
12% 111 122% 115% 123% Aug. 7 115% Apr. 16 25,000. 15, “24 % @Q 
“ 31% G2% 22% 40% Feb. 5 22% Sep. 30 . 1Zsigee Aug. 1, 2 $1 
102% 83% 109% 83% 9 Feb. 6 83% Sep. 5 6,998,000 Sep. 1, °24 1% Q 
33% 24 30% 20 39 =6Sep. 2 21 -Feb. 5 2,992,600 Oct. 15, "24 1 
Ct 52% 84% 57% 71% Feb. 7 48 May 13 EE SN nb o5ns0sscdndendeccsenensade 55,000,000 Oct. 31, °24 1 Q 
100 80 v4, 85% 93 Nov. 14 86 May 22 ile Steel Co, pf............-.seeeeeeeeee 25,000,000 Sep. 30, "24 1% Q 
23 14 37 23 38% Feb. 11 ,000 000 Sep. 30, '24 The Q 
102% 78% 102% 92 100 Aug. 27 483 200 Sep. 30, "24 1% Q 
8% 84 18 Feb. 6 = =—=s_—s ten basaeca 
41% 15% 65% 3% 71% Feb. 11 50,000,600 Apr. 1, ‘21 1% 
“a oy 6 76 July 3 ,000 000 Aug. 4 3 SA 
ee 32% 3 8% Feb. 5 035,522 
a OB, x» 52 Feb. 5 a saesssese 
of cs - 76% Sep. 24 56% Aug. 28 Pe CIE nee 95,240 Sep. 1, "24 T5e Q 
Pe ; a 74% Mar. 6 45% Nov. 10 _Cuyamel Fruit Re anne 250.000 Sep. 29, °24 $1 Q 
wee 72% Hy 32% ‘Mar. 6 6 Nov. 6 DANIEL BOONE WOOLEN MILLS ($25) .. 4,677,500 July 1, ‘24 75c 
65% 23% 81% 20% 6944 Jan 5 38% Nov. 12 Lo 000ek600066b04b06 00068 18. Nov. 15, "20 1 
80 61 73% 60% 84 Nov. 13 61% May 19 | y SE Re cncksnedeccncenddscaescona 37,828,500 Sep. :, °24 75e Q 
15% 18% <2% Mar. 14 18% Jan. 21 De Beers _ Be MD acuccnececaceuesecssss 34,500 Aug. 8, “24 Re 
41% 106% 124% 93% 134% Aug. I! 104% Mar. 5 ED A Men onic veanccnseccunseseseae 42,503 Sep. 20, °24 2% Q 
143 110% 130% 108% 9 110% Feb. 15 Delaware, Ba & Western (os) ae 84.554 000 Oct. 20, ‘24 $1.50 Q 
118% 100% ill 100% 110% Aug. 16 102% June 2 Detroit Edison icshtkcicvessenakeeaaekan 54,576 600 Oct. 15, "24 2 Q 
50 20 20 22% Mar. 29 20 Mar. Detroit & Mackinac........... 3,000,000 geen aee os 
*48 *45% 35 35 3h Apr. 15 35 Apr. 15 Detroit & Mackinac pf............ Jan. 3, ‘21 2% 
7 57% 7 65 71 Jan 5 71 Jan. 5& ‘ni - 15,358 900 Sep. 2, "24 sy Q 
ve 98 90 98% Aug. 13 93 Mar. 3 Devoe & Raynolds ist pf. Oct. 1, 2 1% Q 
121 121 es ©32? Feb 4 °122 Feb. 4 Diamond Match ........... Sep. 15, "24 2 Q 
23% oy 15% 20% Jan. 7 13% Oct. 8 AREER MRR S FRR: Oct. 20, °24 50e Q 
se 14% il 125% Aug. 27 9% June 9 Douglas Pectin _.. OEE ME nw 6b+40N ess eee Sep. 30, °24 25c Q 
20 20 . oo . vee o2. gueteces wth-Superior Traction ...................- Jan. 2, 2% 1 
6 2% 2 3% Nov 7 2% Jan 9 Dveluth, Seuth Shore . “Atlantic re ae ere 604400466 ea 
WK s% 5% 6% Nov 7 3% Apr. 2 South 7 — ees rer erry 
169% 105 148% 106 141% Feb i 112 May Du Pont de Nemours & Co...............0++: 9 Sep. 15, °24 2 Q 
oe 103% 101 93% Nov 5 85 Apr. 22 Du Pont de Nemours & Co. 69 .200 Oct, 25, °24 Vy Q 
poy, 80 8914 82 10 Aug. 5 7 Mar. 12 Durham Hosiery, Class B ‘sony . 3,750,000 Jan. 3, '21 WT%e 
26 19 18 9 57 F 5 56 Jan. 18 Durham Hosiery om . 3,000,000 Aug. 4, ‘24 1% Q 
81% 72 80 55 108% Sep. 24 102 Mar. 12 Duquesne Light ist pf., Ser. 29,630,500 Sep. 15, "24 1% Q 
90% 70 115% 9% 113% Nov. 2 104% Apr. 23 EASTMAN KODAK Gh) 2,034,950 Oct. . “24 +$2 Q 
*108% °105% 1144 108% 132% Juiy 21 108% July 16 Eastman Kodak pt..............-- 6,165,700 Oct. 1, °24 le Q 
a: “23 27 20 24% Jan 8 % Sep. i! Eaton Axle & Spring Dinighadereraceeanecse 229,500 July 1, "24 40 
3% 40% 67% bd F 7 30% May 15 Electric Storage Battery (sh.)................ 797,917 Oct. 1, "24 1 Q 
2 14% 20% my 14% July 26 11% June 20 Se ED ES Is ccc wcscccssccasecesesons 12,000,000 Bep. 11, “18 T5e 
4 34 36 20 or Jan. 12 Mar. pf. AG a ta ae. Od alas lee 6 800 000 Dec. 11, "22 7 
11% my ™% yy 3% July 2 % June Emerson Brantingmam ...............-+-+-++- OO) rrr ‘ 
4% 22 30% 6% 15 Jan 9 7% Apr. 2 _Emerson Brantingham pf...............------ 11,084,500 Feb. 1, ‘21 1% 
94% 76% 94% 58s @7% Jan. 16 55% May 20 Exdicott-Johnson ($50)........... ...-.--++s- 20,268,000 Oct. 1, '24 $1.25 Q 
119 104 118 109 115 Jan 7 105% June 26 Endicott-Johnaon be SETS ey hn a re 13,200,000 Oct. 1, °24 1% ow 
18% 7 22% 10% 35% Aug. 1 J 3 BED acjwess ES Oe ee ee SER ABE BOO lc cccccces 
28% 11% 31% 15 42% Aug. 1 28% Feb. 19 Erie ist pf. eer nn ere te 47,904, Apr. 9, ‘07 2 
me : ne ae 27% Nov 1 27% Nov. 1 DS Ci vssadvsdckaveddecisakassdpebwesd MASE Beane 
20% ™% 27% 10% “« Aug. 8 25% Jan. 3 666 GNn be sain o OS 00156 eehid s64660e6as 16,000,000 sig... ws ees es 
a. os *36 *56 "60% Aug. 8 “56% Apr. 10 Erte & Pittsburgh NG 06 cen cae wid Re ainaee 2,000,000 Sep. 10, "24 87% Q 
21% 26% 1 129% 24% Aue 1 18% May 21 Exchange Buffet ( is enceese sucese 249,987 Oct. 31, '24 Sic Q 
20% 12 13 3 4% Jan. 15 2% June 14 FAIRBANKS CO. R.EGO BBR ccccccsns ‘ 
oe ee ee oe pe oe eecesecs Fairbanks Co. pf 2,000,000 Apr. 1, °21 2 
bn os a i 29% Aug. 12 25% May 29 Fairbanks, Morse & Co. (sh.).............--. 368,977 Sep. 30, °24 60c Q 
307 75% 93 52 87% Aug. 4 61 Jan. 29 Famous Players-Lasky (sh.) poidia Ueda are 243,431 Oct. 1, '24 22 Q 
107% 91% 99% 82 100 Nov. 14 87% Jan. 28 Famous Players-Lasky pf.................--- 8,630,000 Nov. 1, °24 2 Q 
ee oe gy Nov. 15 75 Aug. 7 Federal Light & Traction (sh.)............ ea 61,210 Oct. 1, 24 tt$1.75 Q 
ia es 79 Oct. ~ 74 June 16 ral té i Midénte~cemeenne . 3,825,300 Aug. 30, "24 1 Q 
16% 9 12 5 17% Nov. 14 5% Apr. Fideral Mining & Smeiting................... 6,000,000 Jan. 15, ‘00 1% 
62y 37 fbhy 34% 6% Nov. 14 41% Jan 2 & Geaetties PF... cnccccccsccce 12,000 000 Sep. 15, “24 1% _ 
17% 100% 138 102 139% Nov. 12 118 Mar. 17 Fidelity-Phenix Fire Insurance (§25).......... 5,000,000 July 10. “24 $3 SA 
10& 4 10% ™ 13% Jan. % 3% Jan. = Fifth Avenue Bus temp. ctfs. (sh.). aaa Oct. 16, °24 16c Q 
718 75 212% 140 223% Mar. 21 163 Jan. Fisher Body Corporation (sh.) 600,000 Nov. 1, "24 2% Q 
103% 76% ee 102% Mar. 13 98 Jan. 3 Fisher Body, 4 SRR ee 10,000,000 Oct. 1, "24 2 Q 
1Ske 105 18% 5% 10% Nov. 15 3% June 6 ON ns .adsesanasiecliccdannn 795,625 Oct. 1, “20 T5c 
as ae side 74 Nov. 15 38% July 10 Fisk Rubber ist pf eee o<<0 De =—S—(C ororweses os 
= -— <7% 37% 83% Nov. 10 444% Jan. 2 Fleischmann Company (sh.).................. 1,580 880 Oct. 1, °24 $1.25 Q 
oo ee 7% 58% 93% Nov. 12 66% Jan. 31 Foundation Company (sh.) cop dhic.dek diane eiee 68,301 Sep. 15, *24 $1.50 Q 
ss ae . 106% Nov. 14 166 Nov. 13 Franklin Simon pf. 4,000 000 Sep. 1, ‘24 1% Q 
zi% 12y% 2 % %$%3% Jan. 7 7% Sep. Freeport Texas (ah.)................-.------- 729.280 Nov. 28, "19 1 
‘ ne 14% 5 7 Jan 9 3% Oct. 21 GARDNER MOTORS (sh.)............ vies . CS aa ; 
RO oX 71% 38% 49% Ang. 20 33% May 2 General American Tank Car (sh.)..........-- 252435 Jan. 2, "24 $1.50 SA 
105% 96% 103% 91 98% Aug. 19 92 _Feb. 26 General American Tank Car Co. pf........... 8.844000 Oct. 1, "24 1% Q 
732K 37% & 2 WO% Nov. 15 31% Apr. General Asphalt ..... — — PSS °- . 
ili ow ss oo @ Nov. 13 71% Apr. 15 General Asphalt pf.. Sep. 2, 24 1% Q 
175 66 103% 72 166 Sep. 24 93 Jan General Baking (sh. me Oct. 1,°24 $1.50 Q 
112% 106 112 4941668 13 = Oct. “22 113° ~Aug General Baking pf. (git.)..........ccceceees 90,775 Oct. 1, °24 2 Q 
33 65 97% 80% 97% Jan. 10 S2% Ape. 30. Gomeral Cigar Os.............ccccccccccccsess 18,104,000 Nov. 1, '24 2 Q 
110 100% 110 103 107 Oct. 22 100 Apr. 3 Genera! DG. Tee ccccccccccccescccscecens 5,000,000 Sep. 2, 24 1% ma 
1 a4 109% 104% 108% Se. 17 102A General Cigar Co. deb. pf.............ccccees 4,000,000 Oct. 1, °24 1% Q 
190 136 22% 1 281 4 193% Jan. 3 i MED. dcacessccgctpeececensiaese . -180,278,400 Oct. 15, °24 2 a 
12 10% 12 10% 11% July il 10% May 20 General Electric special ($10)................ 26,707,670 Oct. 15, 24 15¢ Q 
ea Ks 61% Sep. 19 55% Oct. 15 ME III a ccictecaccceccedcsaccdeesetes Seepebann! 204069900 
6 9 63% Oct. 4 66 Jan 4 General Motors Corp. pf. ceceveocaesss, See Nov. 1, "24 1% Q 
86 67% bi) TH 9 64Oct 4 June General Motors 6% deb. tinmwanean at . 14,588,700 Nov. 1, ‘24 1% Q 
- -- 100. Oct. 4 95% July 10 General Motors 7% cum. pf.............-..--- 83,923,500 Nov. 1, "24 1% @Q 
~~ -- 45 Aug. 4 38% June 9 Pet | 28856050 ‘Sep. 15, "24 56c 0O Q 
OTe 52 55060 Jan. 18 31 June General Refractories 225,000 Oct. 15, "24 50c Q 
45% 38% 51% 39% 61% Sep. 17 47% June 6 Gimbel Bros. (ah.)................2ceceeeeees SE scsa cians 
102% 93% 102% 7 Bep. 18 9 #8 Jan. ee ae. occ ides seed deneeus ee 18,000 .000 Nov. 1, 24 T% & 
a ; 27% Nov. 13 26% Nov. 13 OT “ae Sar Saat aaa ; 150,000 Oct. 20, '24 45740 
18% 9% 12% 6 14 Feb. 4 8 June 6 SG ELD bcc ccccrcsboccccovendsecenee 322.955 .* 
a oe *; 41 July 28 28% Apr. 10 Gold Dust (sh.).. . ; - ; 214,434 oo 
“4h 28% 41% 17% 33% ~=Nov. 14 17 June 19 EE LO arr 601,400 5, 1% 
1 19% 67% 89% Oct. 31 70% May 1 Goodrich (B. F.) Co. pf -... 94,848,000 Oct. 1, '24 1% Q 
a os 99 gr 105 Nov. 12 884% Jan 2 Goodyear Tire & Rubber eee 15,000,000 Oct. 1, '24 2 Q 
-* . 62% 35 80% Nov. 14 39 Jan. 4 ee Tire & Rubber pf........... = ae 
3 22 33 12 21% Aug. 20 12% Apr. 14 Sere . 34,465,200 May 1, '19 1% 
19% 2 15% 6% 9% Jan. 11 2% . 10 Gray & Davis (h.)...... 2... 136; Mar. 1, °20 Sc 
5% 7% 30% July 23 533% Mar. 3 Great Northern pf.................. 49,478.250 Aug. 1. 24 2% SA 
2™% 36 2b 33% Nov. 14 26 May 23 Great Northern ctfs. for ore prop. 1,500,000 Apr. 30. ‘24 32 
oa ia es 96% Feb. 14 834% Oct. 22 Great Western Sugar......... Seis aeneh uke pees 15,000,000 Oct. 2, "24 be Q 
106% 102% 108% Jan. 21 195 Apr. 16 Great Western Sugar pf...... Ee sascaanacebes 15,000,000 Oct. 2, °24 1% Q 
i - Pease an. . imei Green Bay & Western. - a 2,500,000 Feb. 11, 24 5 A 

34% 22 34% 13% 18% July 22 10 May 16 Greene-Cananea ............- 48,781,200 Nov. 22, °20 50c 

14% 6% 14% 5 10% Feb. 6 4% Nov. 11 Guantansmo Sugar (sh.)...... xa 375,000 July 1, '21 25e 
98 77% 101 85 Mar. 12 89% Oct. 20 Guantanamo Sugar pf..............-.++ee+ 1,425,000 Sep. 30, '24 2 Q 

19 5 9% 2% Nov. 7 11% Apr. 30 Gulf, Mobile & Northern 10,469,000 iw sss jeees 
47 16 62% 44% Nov. 8 50 Jan. 3 Guif, Mobile & Northern vf. 10,961,100 Nov. 15, ‘24 1 Q 
ot My 104% 65% 89% Feb. 7 62 May 20 Gulf States Steel........ 11,271,250 Oct. 1, '24 1% Q 
164 90 105% 98% 102 2 98 June 3 Gulf States Steel ist pf 2,000,000 Oct. 1, ‘24 —_— = 
ae -- . ss eaters HACKENSACK WATER pf. ($25) 2.189.775 June 1, 24 87%c SA 
97 aa 9% Feb. 14 88 Apr. 2 Hemma (M. A.) ist pf..........-.---++-+---- 12,000,000 Sep. 20, ‘24 1% -Q 
42% 39% 42% 4 31 0 Bep. 10 Hartman Corporation (eh.).......-.-.------+: 393,815 Sep. 1, "24 31 Q 
rr ee Havana Electric Raliway, ‘Light & Power..... 15,006,900 Nov. 15, °24 3 SA 
af - 
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Stock Tr a sactions -New York St E h ) 
. qT rans York Stock Exchange-- Continued 
22 y2% 192 . . moun ast ivid 
High “Lew High = Sieh. a 3 ‘ — mame STOCKS sto aotal oe a We s Transactions n ] 
— : + . a 7 __Stoc zistea. Paid. First ig Ow ; ral] 
. >. Feb 4 32% May 20 Hayes w eel (sh, . ‘ ’ ' 200 000 s —r a _-. en Last. __ Change an 
a 4 state ct 7% Jan. 14 Helme (George W.) Co. ($25) ° - 6.000000 Sep, 15, ‘24 $4 3814 3 TK . 3 se 
tien on Oct. « 113% Oct. 28 Helme (George W.) Co. ot. ; 4.000.000 Oct. 1, ‘24 66) 2 
82 55 79% i a % “ = July 25 Hocking Valley Spee " 11/000/000 June 30; "24 113% 
19% 28% Aug. 4 31% Ape 10 Housshald’ Product STINE. astinaloes © Geet 3, yo 
91% 61% 78 40% Feb. 5 61 Apr. 22 om og © seeeppptpsen srsees wD 3a “He 
; - Nov. 11 20% Oct, 30 Hudson & Manhattan...... pehaep -6 28.243, 800 PR 72% . ree 
27% se 3% a2 2 N ) i4 Oct, 24 Hudson & Manhattan pf 4 195. 000 A woes 39 8 40M 
26) 10% ort 13 ug. <6 May 13 Hudson Motur Car (sh.).. = 1,200,000 Aug. 15, "2 61% ad 40,200 
28% Uys 2H 5 is Jan May 13 Hupp Motor Car ($10). yet 9°138 09d , TY, Bh e+ \ 
60. o- As Pi 1% Jan. 10 % Jan. 2 Hydraulic Steel (sh.)... * 65 '807 re eh 
= = : . ‘ Jan. 1 % May 8 Hydraulic Steel pf...... aoe > a nee 5.998900 ; ae 
115% a * 117% 10% 114% Aug. 18 i004, Mar. 4 ILLINOIS CENTRAL lio oaT Ps 40 
es ‘ ‘ i id 70 fp ‘f ‘ . > . . 
116 105% 118% 105% 114% Aug. 18 104 «Mar. 17 ‘IMlinots ‘Central — arene . 10,000,000 113% = 114% 113% om 
a > t , o Y 7 732% 
1% 3% 1% = S % Oct. 8 Illinois Central, rights. . a ‘4 114 112% ia" 1 4 
25 i2 19 ; oe gg > A Se. = Sndoqentunt ¢ - & Gas (sh ) re 450,000 Sep. 30, 24 one 3G a Rs 1, 14 F oc. 
m2 7 - ed” oma Refinin 2 5 a a + ‘ wt h ; 
11% “ P ene _7% June 18 3% Apr. 12 Sadian Refining (310) a ereseee os Lynne rg guty 1, ‘21 J15c od Fg a : 11% + 2% 49.700 
* oe te a4 June 13 60 Mar. 28 Indian Refining pf args "9996400 oe 15, °2 50c es 7 5% 55% 5h el 
°104 0183 o119 . bs ‘ A : 15% June 6 —— Motorcycle (sh.) : "100,000 ec, 15, ‘21 1% 6 ; ~— 
Os 103% 9105 #102108 July I Ingersoll Rand pt | oe a es ee ey ee ne 1.000 
Rae a, cae bry 3 Inland Steel (sh.) es "182 379 Sep 19 A S =108 ive 
45 31 43% 231g 97 ome 0 Inland Steel pf ; 10000000 bm 1 aa 62%4c =—Q 38% 41% Bi, x40 a tee rage 
32% i7% an on 2% Sep. eS Inspiration Consolidated Copper ($20). : > 23°630'340 im < a 1% Q 10614 106% 105% 106 <h 400) 
im a: i = y Interboro Rapid Transit 34.105.000 » 3 50c ea 25 29% 25 281 fart? 400 
2 p | : 6 International Agricultural yo) a ee 301, 32 29 30% :* 2 f 400 
; 6% J “wd International Agricultural prior pf.... ey 10,000,000 em eager * nae 1% 1% : = j 
43% 28% 1% 10% > y 3 International Agricultural, new (sh.) 341,615 repcrese ey = 3 ‘ 268 : 
79% 55g 67 110% sean a International Agricultural pf 5,682,100 7 ee 1% a "1 bd 
48% 26 31 2 oo be International Business Machines (sh.)........ 150.688 1% oO 9% 7% 9% + 1 og 
30% 20% 19% 6% Nov. 14 International Cement (sh.). nae 384,759 1 a 110% = 108% 10918 Hs co 
26% 16% 15 30 ’ av b International Combustion Engineering. 410,063 $1 ae oo nS 54% H Ms yore 
115% 79% 66% 4 —e +4 International Great Northern ‘Raiwep. Perr | Oc Q 36% 31k ty, Ry, 3,630 
‘a3 108% = 108 @ Nov. 15 International Harvester 3 , 99 876,600 Oct. “i5, *34 +. + és 291, j os ,av8 
27% Pts, mi 14 No 13 International Harvester pf 60,296 ,000 Sep "s 24 1% Q 103% 961 102%, 1 ; 
a7X 418 1a a _ ae International Mercantile Martne “ . 49,872,400 (NE 1% Q 114 113 =—x1l4 Pt, wee 
19% iim ion s% Aus 21 International Mercantile Marine pt . 51,726,300 Feb. 1. °23 “4 * 9 12% 9 12 i ¢ 200 
84% 60 eon | to Nov 5 International Nickel ($25)... .... 41,834,609 Mar. 1. ‘19 1% ee 37% 43% 36% 493 a $1,400 
= i — 95 ov, W International Nickel pf............... -..-. 8,912,600 Nov. 1. "24 “ ee 20% 20% 20 20g + 1%, 88,000 
rs te <0 ._ To oe International Paper Company ~ oases» 20,000,000 — 2. 95 95 943s 4% + & “~~ 
80! s” ac. M% May 27 International Paper Company pf ¢ - 554,800 Oct. “15. - ee 45 a1 — —— - 
a | wy 60 74% Oct. od International Paper pf., stamped 24.451 400 Out . 24 1% Q A + 6% 9.700 I 
40 aus = emer see Bee. of Central America 10,000,000 eh bets oa 1% Q 6912 73. % om 
j ot “ 4 iternationa rs, of Central A Cd 9) ae a - 13 ‘ : r 3) ou 
; = 644 oe 70° July 11 International Salt Pretec Gorrie | Oat’ at ae s— 2 nat 44 mam is 1.800 
Re Nov 73 Apr. 30 International Shoe (sh.)... . : . '920,000 Oct. 1° °24 1% Q 72% moi, 2 + 1% 200) 
713 aa” 8 Oct : 20 International Shoe pf rf 17,800,000 Nov. 1. '24 $1 Q 111% . 
204 12% ioe -d 96% Sep. 2 1 International Te eomene & Telegraph 17,118,300 Oct. 15, 24 = M ia sted 
ie : > % 6% Jan. 2 ; 17 Invincible Oil (sh 1,004,236 so5Xes 1% 82 85 & ; ‘ 
. m1 ose Aug. 5 1% Jan. 9 lowa Central ; 1.420.000 ; ee 16 16% 53 84% + 1% 4,100 
53% 24 nage aa Mar 7 25% Nov 7 Intertype Corporation (sh.) " "181 026 Now is. "2 . oe : % 7,300 
a as wp SO Nev. 6 Aor. Iron Products (sh.) 39.674 Nov. is. ‘24 25e = Q 3% 2% on 
111 m0 a Iron Products pf... ‘ ere . 987 300 pregy ag a4 $1.50 Q 57%, Tie thy, thy! 1%, 100 
22% 10 9 is : Island Creek Coal ($1) , "9185798 «Oct. Tad 2 Q ; ee 2,300 
76% 38% A] 24 Jan. 2 16% Apr. 15 JEWEL TEA 12.000 000 : = 13 Q TT he 
4% = 34% 63% i 2 78. Mar. 3) Jewel Tea pf ‘ 3:640,000 Oct. i, *1 20 20! 18! 9 
109% 10714 san oF 27% Jan 2 144% Sep. 10 Jones ‘Bros, Tea : * 10'000/000 > ct. 1, "19 1\ ms m 98 ‘ 3 fe 19 1% 1700 
vi 4 £ 7 1m Sep 9 109 Jan. 18 Jones & Laughlin Steel pf 60'000'000 ret. 15, '23 $2 ° 17% 18 - ow ; StH) 
mee 39 ©Nov, 15 21% May 20 Jordan Motor Car (sh.) eee 126000 Sep. as’ Kr 1% Q Pn +t a 
7 ” ‘ - oo a = — - . 26. Sep. 30, ‘2 The 1 
oy if HR HB Nov |S Mty Mar. at amaan Cy) Southern esters wrens g0goooan Ooo. @ 0 0 
“— 52 57% 48% a8 Nov, 15 51% Mar 31 Kansas City P one ace ; ) Pee ee eee oe 30 .000,000 oe ” a 98 97 97 + & “300 
on "” ae on" 2. Jan. 21 % May 23 Kansas & Gulf ($10) ” = ao 000 Oct. 15, "24 1 Q ae% 25% 26% 1% $0,008) 
108% 94 108 on 38% Jan. 18 16% Aug. 16 Kayser (Julius) & Co. (sh.) Eee rSrees ‘ %, 6% 38 + 1% 3,000 
53% 34% aan ams 102% Feb. 11 77 Aug. 16 Kayser (Julius) & Co, (sh.) pf Oc - 4 ° ‘4 % My 1,700 
107% 90% 108 * 78 2 35 Jan, 10 9% June 20 Kelly-Springfield Tire ($25). _ t. 1, "24 Q 84 = " 24 + 2% 4,400 
a6 1% one 0 88 Jan. 10 33 June 21 Kelly-Springfield Tire pf. Feb. 1, ’21 tS ; 84 84 + ian 
119 61 At th 73 78% Jan. 18 40 June 19 Kelly-Springfield Tire 1st pf. Feb. 15, ‘24 ae a 16% 1% 15.500 
4 a 117% is 101 Jan. 10 16 May 7 Kelsey Wheel .... Apr. 1, '24 1 17% 14% 5% : 0K 
39% 25% ~~. Fe - 2 4 Kelsey Wheel pt ; Oct. 1, [24 1% Q out sn ‘ 0M) 
4 = a 2 0) Nov, 11 34% Jan. 21 Kennecott Copper (sh.) ew - 24 1% Pas D444 90 1 70 
25 = e @ i% Jan. 11 % Aug. 1 Keokuk & Des Moines............ a ise Q 48 i) i8 1 ies 
24 4 aoe ‘ Keokuk & Des Moines pf.......... . ; wa 
* % te) sit ait Jan 9 1% Oct. 22 Keystone Tire & Rubber ($10) Oc 9 E 
100 92 gave J - py 52% May 14 Kinney Company (G. R.) (sh.) t. 1, °2 30c we 1% 1% 2 
92 96% A y 3 88 Mar. 28 Kinney Company (G. R.) pf.................- 5,598,100 Sep. : oe .* ee 76% 811 76% 100 | 
s “a 98% Sep. = ao oo oe Svesge oy Stores (sh.).. Sep. 2, '24 2 Q ‘ 16% 0,400 
188) 0 4 77 a 2. of one Nov, 12 resge Dept. Stores pf oes . 
110% 108 117% 100% ed Aug. 38 287% Jan. 17 Kresge (S. 8.) peal a Oct. 1, ‘24 2 Q Ft = 700 . 
105 105 160 150% fet yd iu 110 June 26 = Kresge (8. S.) Company pf Sep. 30, '2 p Q 430 430 : 300 ' 
115 #108 118 Badia idieiidibadeae - — 2. 4 2'000000 Now. a oa I% Q ” — 
7 on . Bs . ° Kress (S. H.) Company pf. a3 3,995,700 Nov. 1, ‘24 1 Q 
: ) 25 Sep. 29 Kuppenheimer (B.) (§%) sieht 500.4 Oct. 1, '24 1% Q 
Hy 43 87 75 91 Oct. 9 Kuppenheimer (B.) pf "8,330,000 Sep." i! *24 27 29 27 
“= “78 S&S ion ' badedes Gee Gn ot hep ast ~y2 2. 10,700,000 Sep. 15, 724 i. 5 “4 
35% o4y ‘ : d ] saciede Gas Co. pf... ‘ 2 FAO | —- o- 2 : 10. 93 c : = 
35% 24 am 11% “S| May 13° Lee Rubber & Ag ong ciicescesececcese 2,600,000 June 16, 24 2% «OSA 4 108% 108% 108% + 3% 150 
P = r+ a ~ —— Valley ($50) Se as E i 60 501700 Oat i. - ee 9% 10% 9% ‘o% ( 
by ar. 26 sjggett & Myers ($25). ae . a Q 691 70% 8% 595 Lg vor 
12% «1074 1it%y 111% 48% Mar. 28 Liggett & Myers, Class B ($25) aaa aa iit a ease so. 1, "24 Q 63. 63 oon at cs 4, 200) 
65% 4 74% ney 115% Mar. 5 Liggett & Myers pf...... as seee 29'512'900 B. 1. is Q 63 63% 62 2 4 fron 
rim, ‘ 8M 56 June ® Lima Locomo “S00 ee Oct. 1, '24 he 8 18 " 4,200 
23% 11 21% 14 , a motive (sh.) : - a ee 210.941 g a a Q 118 118% 118 118} 
144 9 1% 6 15% June 25 Loew's, basernoratedl (sh.) 7 a eet — 060'780 — ame ‘24 Q 63 65% 61% “64% sas 1) 
67% a6 66% 261 Loft, Incorporated (sh.) er eee eee "650'000 Sep. 30, '24 Q 18% 19% r4 19% ie 13,100 
109 7 107% 1osi, Loose-Wiles Biscuit e ° _ > 7 086 '200 Dec. 30, '22 ee 6% by 6 z —— 
116 100 v ty Loose-Wiles Biscuit Ist pf...... ¥ "> Lttteeses 9 2 = v2 + % 3,100 
% 117% 103% : r on ceeees 4,448,200 Nov > 3 3 78% i 4100 
; Leose-Wiles Biscuit 34 pf.............0.2... 3000000 Ben. 1, ‘24 I% Q 105% 106 106. 
121 109 119 112 Lorillard (P.) Co, ($25)...... “seers """* 99'311'200 — 1, "2 4 A 103 105 +4 400 
144% 108 ho 84% Lorillaed (P.) Company pf ; 5 11'306'700 bay 1, ‘24 75e Q 36% 37% 37y a. % 1 a 
iauielile & Welitilie.....................eee ane I% Q 116 116 16° + % ee 
102 on Ludlum Steel (sh.) a ie a 7 120,000 ri i ~ | 3 SA 102% 104 108 4 ; 100 
5% McCRORY STORES ( ORPORATH 1N ; 3.000.000 NN : = rc Q 20 26% o> 6 9.800 
14 in McCrory ,Stores, Class B (s . r mt 1 24 1% Q 
4 aM, McIntyre Porcupine Mines (sh NEES . Hang i Eo 40¢ Q 7 88 aT) 
901% 87 sae k Trucks (sh.) ‘ ere Sep. 30. = 25¢ 4 mos. 16 16 15¥ 10 
92 7 ack Trucks Ist pf Set 24 $1.50 Q 99% 109% + on Py 
. Mack Trucks 2d pf : ake needa Seo =. = 1% Q 103% 103% : 500 
121 105 Mack Trueks, Ist inst paid Ma aa Sep. 30 4 1% Q 7 97% ‘ 3 800 s 
70% 641 Mackay Companies es aoe SPAS SEAT . 41,380,400 oa 97% 103% + 73 000 
1% 57 “ I 9 Mackay Companies pf PEE or 50,000,000 1% Q 1165 117% + i 900 
151% 10% Y May 15 Macy (R. H.) & Co. (sh.) ? : ‘ 350/000 1 Q 7 67% 1 ie a 
+4, 10% 111% May 7 Macy (R. H.) & Co. pf ‘ ene 10,000,000 . 654 ou R00) 
40 ‘ 21 26% June 14 Magma Copper (sh.) ‘ 245.150 1% Q 115% 1st 41% 1K) 
W014 a2 18 Mar. 28 Mallinson (H. R.) Company (sh,) : ' 200'000 ee 3: 37 + 1% 4 500) 
ie 78% July 15 MaHtinson (H. R.) Company pf.... se seee 2,705,000 . o° : 34% + 2% 418,500 
6% Bal 45 July & Manati Sugar AE RS rs 10 000.000 1% Q 90 90 100 
a 4 78 Oct. 16 Manati Sugar pf............. ; = cits 3'500'000 ) Q 51 BS 51 3D 700 
ey’ m% 6 Mev. vn :NOv.5 = Manhattan Beach .. ciisssseses 5,000,000 _ = 
bo > = a © 33% Mar, 21 Manhattan Electric Supply (sh.)-..-- ae 69.96: -* . % 
1 ore = 31% July 18 io ie = inom bn guaranteed. . ... 4,843,000 os Q 38% 41% 41% + 4% 1,200 
2 J 30% . . 2 a oVE nm ‘Red . , 77 1 4 3 
47% 8640 44 Jan. 10 33% May 16 Manhattan Shirt ($25) Gunsantaed va 7 88,100 o i 1g 000 
os 87 115% Aug. 1 115% Aug. 1 Manhattan Shirt Ist pf.................- 1 600,000 3 36 % 15,300 
28% 16 117, Nov 4 1 86% Feb 7 Manila Elec. Corp.. I a i 7,000,000 1% Q 115% ‘ 
i % 3 4 37M% Jan. 26 24% Oct. 14 Maracaibo Oil Exploration (sh.) ae fs 264.100 - Q 117 + 1% 100 
76 5 7 aut 13% Jan 4 6% Mar. 15 Market Street Railway...........-.-. Ti t5 2") 10,622'600 ” 27% + i 13,806 
0% 7 , A 6% 71% Jan. 4 41 Nov. 8 Market Street Railway prior pf : 556,500 a a o. 9% + 1% WW? 
42 La 444 so 40% Jan. 5 20 Oct. 17 Market Street Railway pf....... cd . oom 5 38 1% 44% + 3% 2,800) 
i 3s 56% 4 30° «Jan. 4 14 Mar. 18 Market Street Railway 2d pf................. 4,664, 74 beetle : 20 F "100 
2 rd SOM 17% 42 Feb. 5 29 May i2 Marland Oil (sh.) _ 1.549.323 j ice 17 + 2 800 
36% 2014 37% on* 17% Mar. 1) 8 Jan. 8 Marlin Rockwell (sn.)......... "81.136 ay $1 39% + 1% 169,800 
54 On 373 26 37% Jan. 17 31% June 3 Martin-Parry (sh.) 4 July 1}, 1% . 9 ’ "104 
- G44 31% 46% June 20 2 May 13 Mathieson Alkali ($50). eecccscccecsecce — ” Q x32%6 t % 1,800 
4% | 41% 63 3 18 91% June 20 Mathieson Alkali pf.........0.......... pr A 4% 280+ «1% 4300 
25% i 1” oe a 38 Apr. 14 Maxwell Motors, Class A. as 1. 1% ® 92 + 4 100 
* 93 a v4 % 10% Apr. 30 Maxwell Motors, Class B (sh.) i3% + 5% $2,600 
% 65 119 ofaie 20 82% Apr. 21 May Department Stores ($50)............. i . 24% + 2% 68,200 
117% ~©= 106 991 a 3 115 Jan. 23 May Department Stores pf.............- $1.26 Q x97 + 1% 19,300 
. wn ‘ 30 90% Apr. 12 Metropolitan Edison pf. (sh.). neabip I Q . 119% 
322 106% 293 182 12 5 Sep. 19 Metro-Goldwyn Pictures pf. ($27). $1.75 Q 9 9% 95 95 +H 
108 79% 105% 1004 . , oo Mexican Petroleum.......-......... cbauis 1% a 15% 16% 15% 15% % 1,500) 
34 14% 23 | By OS > eer $3 Q 182 
31 25 30% 20% — oe 14% Jan. 3 Mexican Seaboard (sh.).. - eee ; — =o . ; 100% 
*330 *350 ann 4 x ug. : 20 May 19 Miami Copper ($5)............... eaderadis 8.735.570 Nov. 15. 24 ae ; 20% 20% 17 19% %, 61.300 
16 11 2 ey 2 = -_ 3 *300) 0 Apr. 3 CT = ten ceunoccetgataesens 18-738 .000 7 : ; = 2 << 23% 21% 22 + & 12000 
. a ae 11% Sune 30 Midiand’ Steel Prosucte . “1 peo:20 July 2°23 te is i 7 i 
45% 28 ° : My . i1% e 3 idland Steel Products pf...............- 3/331: * 04 . ; 1% % 1% 1% + & 9,700 ; 
a i ee ee a a ee | 
5 : : - 2 ” . ——" “9 Fo ee rrr 24,729, kee -" 26% 25% 26% + & 300 
oa oo seit 4 7% — ue 28% | 2 Minneapolis, St. Paul & Sault Ste. Marie.... A ee Dec. 17. °23 4 s a x, 2% 2% % 1,100 | 
68 63% 63% 58 Soe SF Bee ecm, &. Tee 5 fat Bes. Eat ot 12,603,400 Dec. 17. °23 + OSA ro —_— 8% = + 3% 800 
10% ™ 17 93 Nov. 11 7 Apr. 5 Minneapolis, St. Paul & Sault Ste. Marie |. 1. 11,401,350 Ort. 1, ‘24 . ” 60% 60 60% + 3% 200 
48% 24% 45% 24% a os 10% May 20 Missouri, Kansas & Texas (sh.)........... *.'g0e'711 ere - SA ; 58% / 
25% 15% 19% 8% a 29% Feb. 18 Missouri, Kansas & Texas pf. ee ” 96.281'100 aah .* 22% 26% 22% 24% + 2 245,900 
63 40 4 oi Nov. 12 zs Jan. 3 BD DIED 6 co cccccdeteseese 82'839'500i«i“‘(“‘(‘i‘(‘t*!: é 56% 70 68% +12 127,000 
ze zx ¢ in aoe pe oan Zan. as Missouri MIRAU ca n4nc oacutouncaosdanie oT '800; 100 Sr ta 26 245 + % 68,300 
oan . o s¢ bi . Wi eh. eas oe ny > ln ae Te . i 651 3 " 
1% «= 63 3 by 2071 July Tt i —F Be ~~» eth goteneann eee” — (a ae ; © . ‘ air 
Coecccccceseccsccce 9, * ° , 2 4% 66%, 64% 
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| York Stock Exchan ge 
Stock ransactions— Wreibester 
— t Dividend. : 
ae. Cacia og Per Pe- Mret. His Las Change. _ Sales. 
Yearly Price Sees mame os aeons STOCKS. a Paid. Cent. riod. Firs : st. Change. 
22! 1923. “Samer ing ; - O7% a ae 
mal Low. High. Low. High. Low oe. cane TR OR 6 0004045909 06006ecensecues —— Oct. 1, "24 — S 42\% 4 a & sed 6,800 
110% 110% 112 103 110 Sep. 10 so te = ses ee Ward & Co. (th.)......eceeces, 11,408,450 ese i: os tie 3 19% ‘ 20 a BS 
i 5M 12 nan mam Ses Bes ar a ae ws 2,500,000 June 20, 24 3Tye SA 8% i Send 
19% = a i “944 Feb. 15 a ae "| Sete & Mex 0).....-0.........cccccce ; ee . s 13 on 
F 4 7 ee ee ade eee ener neste. os ° : “ 
79 75 *T3%% 78% fas - ‘9. Mar. 22 a a = - SPs PROPOR Bie BIE mow. 1, I She G 2 + ae 
H+ : _ Baie $2 Aug. “4% 82 Aug. 1 —~ inaweer (BR) occ cccccccccccccccccccccce 0, Fee. 1°24 +5 SA 1 > tS 100 
| my oo S1% 30% Jan. 16 oes re 4 «© NASH "MOTORS COMPANY (sh.). : , Nov. 1, '24 ba, sa (8 , 33% + B% a0 
q = = io 4 J a ee , § % am i 
630 70 114% 75% 161% Set. i6 981% cely = pen Raggy KEE a st, Lou yo Aus. i. K wine FE: 4 + 4 14.300 
- << a: ss ox = 120% July . Company ($50)............... 15° 24 Be 9 72 5 a” r 
125 soe “ = t% on 28 3% Oct. 11 National Biscuit Company ($25) : poo 30, '25 1% 124% T 7 3,000 
30% 33m Be J 77% Sep. Re — * National Biscuit Company pf....... -_ 24,804,500 ae + Th + 1% 3.000 
126" 113% 125 118% 126 Aug. 13 120% 28 National Distillers’ Products pf. (sh.).. . July “i8, *30 i 50 5 —# t 3% rh 
3 - 41% Nov. 15 30% Aug. “5 National Cloak & BUI» nese eeeeeeeeeeceeees v ~~ +s ix Q x63 : om tN 2.30 
36 : 57 10 BUC Pho. cocccccccccscs . 1 The 37% 8 , : 
66% 26 04 89% «Sty Nov. 12 91% Mar. 28 Dae Geis fects oni... 206,630 © Oct. 1, "24 78 ; r mH 
+ ~ ‘2 ; 34% 39% Nov. 12 30% Apr. 11 National Department Stores (sh.).......---- ‘ 500.000 picts” one % @ o6 7 Soft — 
5 “ee i 907 43. Jan. 9 36% Oct. 27 National Department Stores ist pf.......... 591.800 Nov. 30, '23 * ; ee 
ig ‘ 99 Oct. 22 oe = National Enameling & Stamping Company.... 10,000,000 Sep. 30, '24 1% Q _ 9 + 2% 7,100 
) 3 35 so” jen. 18 af” Sep. 11 ‘National Enameling & Stamping Company pf. 20,655,400 Sep. 30, '24 2% Q (157% 117 4 
$3 a1 102 88 Jan. 4 x = = National Lead ee --- chanoceninesssecoces gp Sep. 15, ‘24 1% Q ; $Y, ; a 
= A ° PORE, Gio ccccddccessenséane Ol, A "ae 2 . ‘ , 300 
2% ‘@ * Re) Se cee eee Bee A “i ar 
> = u exico DE. cccvcccce f33, ss 5" +9 75 Q . : 
16 6y, : it 4 rg = 1% July 16 Hotional yy M ‘ 0... 3 13,272,450 Nov. AY ~ 1% 3 on a 
_ oes +, ha ion. "3 Seationel Senor Company pt.. 0 ab GO Oe “uO oe Saab 
2 in i ie Oot ae 6 Oct. 2 National Surety Company... : 9,997,285 Sep. 30,°24 23e 14% 8%, 
| 164% 161 172, Oct. 14 165 Oct. 2 Nevada Consolidated Copper ($5)............. Hy} ™% @ a6 
é ae <a 9% 15% Aug. 19 11% Jan. 2 rt News & Hampton Ry., Gas & El. ory a sean 1% Q , ae 
: me 13% m S7% Sep. 19 45% July 15 Newport News & Hampton Ry., Gas & El. pt 1500 . 1; 24 *% ; ; i jon 
‘ ch £ 7 Oct. 1 7 y 9 Texas & Mexico.... -- 14, 1°24 $1 Q 43 . a 407 
4l 90 92 be) ps 2n 93% Feb. 15 New Orieans, . 1 Q ’ 4 9 2,800 
= a + ‘fa 29 York Air Brake (sh.)..... 1°24 3 ; r? ” 
7™ 4% 105 S2% 48%, Nov. 13 36% Apr. 22 New a Maks Cities & ie oe 2 a ¢ 3 
sh 24% 42% - hy ee 47% Jan. 7 New York Air Bra erg nn * (BA +i 666 
ma SG Oa | OR Nov In 35 [—e Ge oe eee as... 1,553, en a Tyr 2/900 
‘ 86 Feb. 9 68% July 26 r NS Gk land c.etnioemaa eek wind Sx F - 1% 1% Q + h ae 
| , ore 0% eee Fe A i eed York, Chicago & St. Louis pe 1, °24 1% 89% “ ii 1,400 
101% 72% "son 67% 121, Sep. 5 = ow . ae York, Chicago & St. Louis pf. ae ny = 1 400 
Ss ooh See. Se I  opicc cscs snacccecsbapasacuiwe July 15, '24 2% SA ' ‘ 
; 7 15% 37% May 23 19 = - an s...............-...- 3 _ = 
46 20 Fe 37 55% May 14 41% Fe ‘ York & Harlem ($50)..............- 1) °24 250 SA 
= *100 12" *136 162 Aug. 15 — = New York & Harlem pf. ($50)..... 1, °24 ii Q . ing 130,304 
*iT2 i. weseees ps Lackawanna & Western. 30, 13 9 7 at 27'S 
| *133 *133 *96 *102 Oct. 22 *96 «=Feb. 7 New York: New Haven & Hartford. 17, "21 2 ‘ ‘ 
"Sy | “te a eke is) is” iy 28 Now-York, Ontario & Western......... 623 2 23 
“ —~ ty 945% Nov. 15 > 4 hipbuild eposcevcecoteeseses , . °23 2 + 
30% 18% a1" "Bt 17% Oct. 20 11 May 28 New York State Railways pan eecewecennee sens yey Se ae 1% Q 61 * ae 
25 11% sie 27 «Aug. 27 22 Mar. 2% New York State Railways pf...............++ 4° 904 1% 9 ) 05 
a” a - = ams ee aa 3 Mar. 19 New York Steam pf. (sh.).......... .: : Sep. 15, ‘24 Se 9 * : “yg — 
; ; 92 * —_ o H = } ro 20 Niagara Fails Power (sh.)........-. seceeeeees ie00 —-— =< ': ae Q = t 
7 = = mae rs 9 Niagara Falls Power pf. ($25)..............-- 5.518.100 Oct. 1, ‘24 1% Q ’ faery i200 
oY 29 Sep. 15 27 — 24 Niagara, Lockport & Gaanots ‘Power pf. . is, % L ot Z 20'9 
. = ea 102% oo - oo ia 22 Norfolk Southern .......--.. 1% Q f 2 : i 
22% BM 18% 9 a o's 102% Jan. 3 Norfolk & Western , ; + 40 
Ps a ‘Apr. 7 13 Feb. 20 © Norfolk & jean ($10)... ie .Q 48 . 76 : 20 
= Bt 17% 36 Oct. 2 >. = 3 North yoo pt $2 SA é £ 5 61.400 
ring 5 } ; 43% Jan. 2 v . . o - i 
47! 4814 424 Ry, iy eA “724 May 2 Northern at (969) pela tees headin: 247 400 ‘ 3% 1 og ‘aa 
—- 2 a 9 68% Nov. 12 47% Mar. 33 poet ae Steel & Coal co ’ June 30, 8A BY ' 60 
0” 20% byig ise 14% Jan. 18 8% po rf ae Company (sh.)........-.--+-.++-: Ao a @2%c ‘. i on 
123, 10% mh a 5. % Nov. 5 OHIO BODY & BLOWER ish.) -- a or ods ae «(CG - a 
= jon 1% 4% Jan. 14 % Nov. es Ohio Fuel Supply ($25)..-....-.06 sesesseeees - a ncihpns He . 191 “% 10 
ig 5 aS : 39% Aug. 23 31% Apr. 2 lo Sliver Mining Company, new (ah.).... ; oe 3 a8 t oi _ 20 
= : : 7 = . ie Se ieee ase trees Sep. 2, °24 ix Q 82 5 + 1% ere 
50 25 30 Jan. 11 18, May 12 a a siery pf... : Nov. 1, '24 12% x 7 ) 97% ae i 
$e ro - 89% Feb. 16 76% Aug. 18 Onyx Ho Shaoukt New. 3, (38 2 a - 
‘ es 98 ce 95% Nov. 14 18 Feb. 18 Orpheum yee Se. i Se $1 Q 73 4 a re 100% 
28 12% 21% 16% 97% Nov. 13 92 Jan. 30 Orpheum HOF (B50)... 2... cccccscccccccecsces 16,710,800 Oct. 18, 24 1% @ 106 : r © 850 
sd 4 ” yong 74% Nov 6 63% June 24 Otts _—— r pt WA aia RO Aes HEE ES 500,000 : ° 7% : i 8 , 3 
co oe oe os 74% va ae 9 © Jan. 4 Otis E —_ o Ber te eer eencerrerenauees Oo ere a i% ; 46 3 m 
104 93 104% 98% += 100% June 24 6% (Nov. 6 Otis Steel (sh.). 6... esse eeeeeeeee eee 8,830,600 “ = q 4 2 7 , 
‘3 : tae 4s ia Mar. 6 S. Sanv 4 Qwens Bottle ($35) eRe tee . 1% Q of ae —_ 
c 40 f 9 n 800 Oct. ° : 
42% 24% -— 2 2.8 we July 15 Owens Bottle pf . ; ——" oe 
110% 98 110 108 111% jam PACIFIC RP Prrrrrrrrrrrr rrr et Oct. 2% SA . - A 38% + i 20 
i zi wae aa i aA cific Coast ist pf........ 4 7 .. as & vx ea 
, 5 62, Oct : 7 Coast 2d Pf.-...---.eeeeeeereeeeeeece » 2B ” 8 x 85,0 
: : + 0608s 8% Feb 1s 20% Jan. 16 Pacific Gas & Electric. . 16,7200 ; 
) ee ROR ak POP Ae E Paci matt ope coes cS — . : ue | 
= son 31m 0B Fed. «545 Apr. Pacific Telephone & Telegraph............0.2. ee -~ ‘¢ Rh te 15,100 
69% 42% ae 8 (ak 95% Feb. 4 : =: fe Telephone & Telegraph pf............. os°710-200 Oct. 31, 24 00 2 eo 
55 941 914 93 Mar 6 88 May 12 kard Motor Car Company ($10)........... 4780 800 Sep. 15) '24 1% Q 55 + % 18,300 
ne Mr “% 14% Sep. 29 9% May 1 —— rd Motor Car Company pf.............. 1 ea Onr, 20) 24 $1 Q 34 534% + % re 
2 j0 i” oo a” C t ~ 89% Apr. 24 Pen denesionn Petroleum & Transport ($50). * $1:971'100 Oct, 20, '24 $1 Q } 3 t 4 
oon aN 3% 61% Jan. 2 so) See. ie Pan-American, Class B i cscccvcctssccnes "198.770 ae . au on 
— ; = 59% Jan. 2 41% Feb. 14 sahantio Prot. & Refining (sh.)............. "0 = July 2, °23 2 oh %, 5, OO 
5% 44 86 Ly 59 ; 17 | Weer Panhan i Prod. & Refining pf..-- - 3.855.500 July : Fy ont 
2 3 6% 1% 4% _ 9 29 Sep. 11 Panhandle a 63 ; lt 
13 61 68 27% 40% Jan. : — ©@ Park & Tilford (sh.)........... ‘ a | 5 X 
as a 30% July oe = Saly 11 Parish-Bingham —— Mo ckcccdcnoncanen ix : 8 7 so 
1 Sep. 2 Fe. Gap Mh cccscdeccsciccessesececsode 2 ; us = 8. 
. 051 101% 106% Mar. 14 103 Jan. 28 Seen A Edison pf. ake Q 26 32:00 
101% 90% 105% 100% Oct. 1 97% Oct. 1 Pennsylvania Railroad (s: $1 Q 2 teh oo 
104% = 10445 1 a 48 Nov. 12 ft ier. & Pomabivania Coal & Co : = oe : : 10K a om 
59% 3314 47% 0% S. ow. & 18% Nov. 6 maar Geancaeh: kc: tale.) ; : ix @ ~ : _ 40 
i 3 “4% Jan. 17 1% Oct. 16 b Sem Gas, CHICAZO. ......ccccccccccccsscees : 3 e 20 63 . 720 
13% 2 ol 1% 109% Oct 1 92% Apr. 29 ren oS, wine wiadnigenoarinade 5 Q " g 79%4 gir 160 
99 59% 7% 86 22% Nov. 7 9% Mar. 13 Peor SR epee : 45 % ie : 
26% 10% 17 36 68% Aug 8 40% Mar. = Pere Marquette prior pf. 1% Q 30 
a3 760 673 85% Aug. 2 — oo. Pere Marquette pf...... : , 000 0 = rer 
82 63 76% 67% 77 Aue. 8 60 Jan. 4 aan ....... eae as : es 1% Q it ; 1% + 2 im 
4% 5% 7 wa eee eae Pettibone-Mulliken 1st pf.. 400,000 SoTeP rt 4% + 1h a 
ee See He PE Re ~ Philadelphia & Heading Coal & Iron -. Bocas A, oP eee ; rH, : 48 - fe 900 
52% July 31 24% a 3 Philadelphia & senting & Coal & Iron c Eres 46,443,009 Oct. 1, 2 gf t0 at 44 ¢ 4 if Hi 1 6 300 
52% July 31 p ; 1 Philadelphia Company (50)... ..0 2 ---.-+-.-+-++ i4'587/000 Nov. 1, 4 ‘4 mt 200 
a . - : 2% 42% May pf. ($50)... 222.2. ; . +3 : 1 1 3 
StU Be BP ANE te GE TR 2 Palade ‘Company “eats 5. @ es 
15% 41 24% 11a 23% Jan. 31 = td 14 Phillips-Jones (sh.) .....---... ae Bg Q 36% 21 + 1% 
‘ oY 1 80 55 88 July %4 = lov. 11 Phillips-Jones pf.........---- 2, 83 : a 
102% 7 73% - 85% 90 July 14 77 Nov. Philli Petroleum (sh.).. A - FF a : 3 
97 88% 96 : ) 421 Apr. 5 28% Oct. 3 Z — Hosiery (95)..... fet 2 secee  Siaaae 1% in 8% 9 + % ns 
air 2814 69% 19% 3214 Jan. 31 19 June 5 Phoenix Hosiery pf...........- +009, p we, $1.25 S v5, % 6.200 
ee os 46% 89 94 Feb. 2 82% Nov. 5 | eng Plana Motor : $2 Q + 8 3 . 5300 
a ae 54% “o% 12% Jan. 17 % Mey 15 FucerAerew Bator ; ; a ee 20 
ng s iit ) 81% Aug. 30 oe May s Pierce-Arrow Motor pf eee ——_— £5 By, 6% oa ¥ me 
49 ig 3 : LU — . -— — ** ° 2 20% 4 + 7900 
| = 18% | i 2 1% Apr. 3 Pierce Oil ($25) icin ea ayere ee 000 . 1% 6 rs 500 
3 os 6 1% 4% Jan. 22 ol* 4 Pierce Oll pf ..--..-.+-ee+eeeeeeere 2 , set eeeees i Q 2 , 96% Ms 
a. : 16 360 Jan. 21 .. = Pierce Petroleum (sh.)...........0eseeeseeees 31056, (00 Oct. 25, '24 ‘ Q 6 . ; 13% : 
71 32 44% 5 Sep. 30 a po a Pittsburgh Coal of amen, pb aiketeeima oe ee Oct. 25, "24 1% hI i3 
es aT a Ag ror ar 2 52 , . “ 7 >, sylvania pf........... 35, 0 * 99 2 S/ ; 
- oe 100° 6 100" ‘Apr "4 94% Aug. 21 Pittebereh Cincinnati, Chicazo & Si. Louis. Cy an . a ix 9 i 140 sé R 
100% = 90% g eers ath aig vce ’ Fort Wayne & Chicago........ ea —_— = +S Q 4 m7 +2, . 0 
us” odd) Tune 8140 Feb. 7 Pittsburgh, Fort Wayne & Chicago pf-s.--:-. 1% ee ie + 200 
41 “130% S141 128 14a Oct. «=O gan, 4 ~~ ‘Pittsburgh ol ge SESE ata ee ee 2.ee7e 6 ONov. 1. °24 «© #60e— SA 12% 5 6 2% 5a 
1% 8S 8° 90,103 Aug. 14 +h Feb. 18 Pittsburgh Utilities Geeperniton wt. afte. 1,146,720 Nov. 1, '2 8s aa ne ee m0 
? So ly 12 : ilities Corpo ip aaa: : seer seees a“ Q 105% : va j 
- + a i0 ine E 10 9% Jan. 22 tore tela 3 West Virginia...........cceese erry Aug. 30, 24 Ig 2 7 1% 
es ot son 33% 64% Sep. 9 ay — ; Pittsburgh & West viet ae sevoaceees, Ot te ee . m om oie eet 
MT a 7 4 West nd oa BS > Shenae rv . : = 
we “ yes - ties Nov. 3 7% Oct. 5 oe ag «aon Tobacco Company..... ba 94 Nov. 1, '24 $1 Me aa. in% ™ a. 
a - = 60 70 «Feb. 13 50 June ! Postum Cereal (sh.)...... da heceusactenat cass on Nev = = 15 i5 ~ +e 5900 
; 20° Go tat Tb Nov. 14 48% Dr. 7 oo ee 12'500000 June 17,24 : ee 
| o_o CE a a ee a ere epee sane io, ‘24 1% 2% ny pepees 
112% 105% 114% . 2 SS @ > 2 5 toate. — ——_s* 28. 
= oou ao" 90 ©=Feb. 6 Hy —— % Producers & Refiners “peop of dep.. 11,467,850 Sep. 15, 2 an, } _ a's 16 500 
106 31 . & w > Refiners ($50).........-. : “2'845/350 Nov. 3, ~ Paty: 3 1 7 
24% mig 11" ‘34 Jan. ss ri ‘fen % Pregasers v4 Refiners pt. A ae . sane Sep. 30. 24 $1 Q ‘ D> ae As es 
51 a 7 ; ice Corporation, N. J. te Seem ee gee a ‘Sa 400 
a ee oe ee ee Mee Se ee ce Liha a sie, ocd iN (Rory te 
ae ee % Oct. 18 ¢ Nov. 7 rvice Corporation — ° ’ oo 5 18 : > oo 
00 90 100% Aug. 30 96% Mar. » — pwd se Corporation, N. J., eee 2 Q aay 2% tee 24,400 
re an 100 19% Nov. 15 2% May * Public Service Corporation, N. J., 8% pf..... 1% Q 99 + hy 24,400 
108 104% 108% 98 110 ~% ; Sait May 17 Public Service Elec. Power pf.......---- 21 12251:20,000,000 $1.25 Pa 42 ‘ - 26% 4 1 %9 909 
% < PANY ..-- ne eeerseccesces : > 26% + " 
- * a a — ae S eee eee a. or a ee oom am 
139% 105% 133% 41% 7% Mar. 14 40% Nov . Pure Oil Company ($25)........... coreeeseeee 2 = : 5 4 . 2-300 
53% = 16% 27% Nov. 12 4 — 10 Pure Oil Company ovf..........-.---..-- oe : 28 ; _¥ +o 2.006 
30% 8% 88 82% 100% Nov. 14 92 Jan. 10 RADIO CORP. OF AMERICA (ah.).......--- we a : 1ET% 500 
: 4 __t00_* 35% Nov. 15 25% Oct. 15 Radio Corp. of America pf. ($50) i . aa 117 
- ae xh! 47% Oct. 23 as — | Railway Steel Sortag Comeany. ,-..- 7. “1 " oi 100 
a -- a 99 & 2 ; 1 Spring Company a 32% 2% = 1 
Lt > Sex ia% 110% iis Mar. 4 _ = 2 Raltroed ‘Gatien Illinois Central stock = $10) 14 é 1S big i ‘> 39. db 
120 1 71 Aug. 22 ‘ » 2 SG Sear errr re rer. c + 20% : i : ‘ 
71% 81 } “Se 33% Nov. 5 “9 te > Porat My Copper ($10)........... athe - : 20 it 65 ae {200 
36% 19% 4% 9% 16 Nov. il Mar. 28 RRM TIMES: oi cevcccccecccossese erevnesanss . 3 “4 _ % 1,200 
19 12% 17% 24% July 31 us a: 3 Reading ($50) .-.--...-.-seeeecseeeeeeesseees Se ~ 4 
v1 i 68% i cee i un” Oct. 14 Reading ist pf. heehee hie amie f 
87% w% “4 56% Jen. | 33% Jan. 15 Reading 2d pf. ($50)............+ 
oss 45% 56% 45 He a 
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Ranges. 
1922. -19% Range.- STOCKS. Date Per 
Low High Date Low Stock Listed Paid Cent. High. Saies. 
bs} 49% Feb. 5 32% em: Te onan 6 ccscatsccccssceces GE sé} ewweccces ‘ 15% 5,800 
55 3) Ww Nov. 12 Wg Remington Typewriter Ist pf....... seceeaa Oct. 1, 24 1% Q wey 300 
50 80 109% Nov. 12 90% Remington Typewriter 2d pf..............+--- Sep. 20, °24 2 Q 100% 200 
90 bbe sie bos) Nov, 11! 90 Remington Typewriter Ist pf., Series S...... Oct, 1, "24 1% Q oo lem 
. °108 114% May 12 114% Rensselaer & Saratoga. ......-------eeeeeeees July 1, "24 a SA 
2 x 15% Nov. 10 7% Replogle Steel (ah.).........s.-..ceeeeus> — 42 reae on as 15% 6, 100 
43% HBA 40% 61% Feb. 11 42 Republic Iron & Steel Company.....-.....-..-- 000, 000 Feb. 1, ‘21 1% ee 49% 16,800 
74 6% S4% Mar. 6 bm Republic Iron & Steel Company pf..........- 000,000 = «& 1% Q 88 Too 
12% as 4 22 Jan. 7 g Rey EE GA Dc 06 00066444e00K6< mai 387 958 Nov. 1, °24 25e Q 15 10,200 
7 116 116 Reynolds Tobacco Company ($25 000,000 Oct. 1, "24 7 Q 
T3% 47 738 Oct 2 61% Reynolds Tobacco Company, Claas 08, 000 Oct. 1, 24 T5e RQ 77% 6,000 
111% 118 114 121 June 17 115% Reynolds Tobacco Company pf 500.000 Oct. 1, "24 1% Q 
8% 19% 10 16% Jan. 2% y Seas Wate | Ge. Ge cccccccscdsecesccseces a!) \ \¢emenns wid a 
*99 82 67 74% Jan. 26 oo Sehese Mele & Ga. Bet wb. cccseccccccccccccecs 2,250,000 Jan. 1, ‘21 1% ae 6 
es 94% 86 9% Sep 2 Be Rossia Insurance Company ($25)..........--- , 200,000 . "24 $1.50 Q 93 
47% 5% 40% 50% Feb 6 wry Royal Dutch New York (sh.)........ ° ° 727 560 Aug. 12, "24 $3.185 .. 45% 
17% 3y 22% 6 Nov. 10 32 Rutland pf. ......--.---++-+++-eseeeeeeseees? QERERE «— asecsscce 65 
1 23% 17 38 Nov. 14 22 ST. JOSEPH LEAD ($10) 60 06e5seeseerescesanss 5,504,150 Sep. 20, "24 50c 38 
me 27 16% | Nov. 12 19% : St. Louis-San Francisco... .............-+++++ errr Bl 
34% 50 ay 77% Nov. 12 12% : St. Louis-San | oe mg OE, ncctavendausae ..- 1,500,000 Nov. 1, °24 1% T7% 
20%, 36% 23% 47% Nov. 8 33 2 St. Louis Southwestern................--5-6+- 16,356,100 ae Pe 7 
32 xs 9 54% 72% Nov. 8 57% 3 St. Louis Southwestern pf...............--.-+ 19,803, 700 Sep. 30, "24 1% 71% 
1% 5 1% 3% Jan. 74 ™ 6 St. Cecilia Sugar (sh.).........------ ‘ 105,000 Nov. 1, 3 
10 35% 1B% 83% Nov. 15 32 2 SED MED eiccccecccicadccsetsucsesenteeen 9,239,300 Sep. 15, °20 1% 83 
% ™ ey 22% Nov. 11 6% 2 Seaboard BARD... cccccnccccccccecccecoces UY eer 22% 
3% 15% Mg 35% Nov. 8&8 14% 2 Seaboard Air SE, aibecveoancetéscuténsodeid 23,894,100 Aug. 15, "14 1 35% 
‘ 116% a8 120% Aug. 7 16 Schulte Retail Stores (sh.) peneeceececes ee 300,000 i, ‘24 432 112 
115 112 1l4 June 20 105 8 Schulte Retail Stores pf................. ... 5,000,000 Oct. 1, °24 112% 
92% oA 134% Nov. 13 73% 1h ee, Beste & Gn occ cccccscccsccccace . . .105,000,000 Nov. 1, "24 $1.50 134% + 8% 
1 115 106% 125% Nov. 12 112% 26 Sears. Roebuck & Co. pf.............-.------- 8,000,000 Oct. f, 24 125% be 
6 12 4 6% Jan. 11 ly 2 CE MED vn ccnncavdeksaeteaddtsbe 350,000 eit ithidasclice nae i ae 
6% im 6OCUs os” Suly 3 4 11 Shattuck-Artzona Copper ($10)..-.--------- .. 3,500,000 Jan. 20, °20 Be =: i” . 2 
34% 41% 2% 41% Feb. 4 33 5 Shell Trans & Trading (sh.) 141,587 July 23, '24 $1.075 as 30% + & 
1% 19% > a Nov. I! i5% 17 Shell Untom Ot) (ob.).........2.0--ceeeeeees - 10,000,000 . 25e Q 20% 
90 95 89" 97% Nov. Il 91% 4 Se EE GE Bs ccccaccecccecscduccassoonas 20,000,000 1% Q 9% + & 
1065 =Nov. 11 102% 24 Sherwin-Williams ist pf..........-...see-ee0- 15,000,000 1% Q@ 105 + 2% 
16 6% 19 Nov. 14 10% 4 Simms Petroleum ($10) ‘ 7,204,940 es i. 19 a 
3% «2% 35% Nov. 15 2 14 Simmons Company (sh.).......-------+-++-++++ 911,601 Oct. 1, "24 Ze Q 35% + m% 
101% m7 1we% Nov. 13 94 2 Simmons Company pf...............--.++++++ 6,635,900 Nov. 1, "24 1% Q 100% > - 
Ty Ds 16 Jan 2 15 16 Sinclair Consolidat Oil (sh.) . 4,481 064 May 31. "24 SOc nn 19 
97% 9% 80% i Jan. 21 75 14 Sinclair Consolidated Oil pf 18,541,100 Nov, 15, "24 2 Q a + 
T sS 1% 2 Feb. 4 {tT 17 Skelly Oji ($25) . . ° iT aero a 23% % 
4% 63% 3% 76% Aug. 20 52 20 Sloss-Gheffieild Steel & Iron........-.....----- 16,000,000 Sep. 20, "24 ™ e@ 74% + Bie 
65 90 68 91% Nov. 14 a0 11 Sloss-Sheffield Steel & Iron pf.........------ 6,700,000 Oct. I, "24 1% Q oI% + 1% 
33 70 Bay 95% Mar. 8 nM 23 South Porto Rico Sugar.... .......-..-.----- 11,205,600 Oct. 1, ‘24 1% Q 68 +2 900 
83 100% 92% 110% Apr 5 96 13 South Porte Rico Sugar pt. peeesacctoeseeess .. 5,000,000 Oct. 1, '24 2 Q 96 : — 
™% 95% 4 105% Nev. 12 Roly . 2B Southern Pacific . . 372,380,900 Oct. 1, '24 1% Q 105% + 1% 43.100 
. : a =e Sou Pacific trust receipts. ..........- oe 605, 200 “ - aa : 
1™% 3% 7+” 72% Nov. 10 38% 2 Baemtere MAW q...cccccccccccccesccsescccs 120,000,000 Nov. 1, 2 1 Q 73% y 70.000 
45% TO% 63 78% Oct. 21 3 Southern Railway pf.............-..--- . 60,000,000 Oct. 15, °24 1% QR 78% 1 8 Ta 
° “67 “es 66% Aug. 68% 3» Southern Ry., Mobile & Ohio stk. tr. rects... 5,670,200 Oct. 1, ‘24 2 SA 
102% 1065 10%, 100 Apr a wT 3s =. 6.) & ist pf....... . 4&757,000 Sep. 2, "24 ™%} Q 
5 27% 1™% 18% Jan. 17 7 20 Spicer MGRGRREERE GE). ccccccccccecccccce a? -- ambenewae ne oa 13 + 2 000 
Sy is 4 id 92% Oct 7 73 18 Spicer Manufacturing pf.............---..-+« 3,900,000 Oct. 1, 24 2 Q 91% - %& "200 
“oi, ep 2D 31% 20 Standard Gas & Electric (sh.) ‘ wtees 279,937 Oct. 25, "24 T5e RQ 38% +200 
WO%y By tai Nov. 1 TO 20 — | Herr rrr 12,493,308 Aug. 3, “4 ihy Qe nh + % i 
83 97 81 85 Feb. 15 71% 17 BimmGarG WM BC... oon ccccccsccccccccccccee 6, 488,000 Aug. 30, '24 1% Q 80 J 100 
v1% 64% 47% 65% Jan. 2 ES 2 Standard O41 of California ($2 234,573,475 ‘Sep. 15, "24 We Q 62% ae 40,500 
3a H% WwW 42% Jan. 2% 33 14 Standard Oil of New Jersey ($25). ee eee ss 506,051,775 Sep. 15, ‘24 25e Q 38% . 4 a2 Bt 
113% «= «-118%s«idMHSC«édMNH Aug. 22115 ~ gi Standard Olt of New Jersey pf............... 972/900 Sep. 15, '24 1% Q 118% 7 2 +300 
‘ oe 35% June 11 13 23 Standard Pia (sh.) . wceccccceceess 200.090 Oct. 1, "24 TSe Q 15% + 2% 6 900 
2 86June 2 so 31 Standard Pilate Giass pf................--.- ‘ Oct. “24 % SA ead "08 
™ SI & Oct. 6 . 2 Sterling Products (sh.)..................--0++ Nov. 1, "24 $i Q 64% + y 1.70 
9 115% 108% on Jan 3 ill . B eee Mette SHE BEq oo. ccccccccccscccccccccs Sep. 1, "24 2 Q 
24% 124% ™ 1 Jan. 484 17 Stewart-Warner Speedometer (sh.).......-- : Nov. 15, "24 $1.25 Q Say + % 17.100 
35% Oy wy “4% Jan. I! 4% 14 Stromberg Carburetor (sh.)..... Oct. 1, $2 eg 69 + 2% 3 00 
. 4 Sep. 25 30% 20 Studebaker Co. Sep. 1, "24 91 Q Holy + 1% 60.300 
108 1g 112 115 Jan. 10 18 Studebaker Co. Sep. 1, '24 1% Q a J f 
uy 15 7 12% Jan 2 % . 8 Submarine Bent (alh.).....cccccccccccccccccce CED eveevcces ion bs 8% + % T.108 
4 ~ 2 8% Aug. 4 2 2 Superior Oil Dec. 20, "20 ae 3 a 10700 
se oa) 34 23% 4% Jan 9 23 28 Steel .. Nov. 1, "24 jSe Q 23 + 1% an 
6 1% DM 1 3 Jan. 2 1% 8 Sweets Company ‘of America ($10)............ 5,000,000 —......... se ee 2% ae 2.600 
<n me a om 9% Aug. 26 6% 26 #TELAUTOGRAPH CORP. temp. cactccice “EE ‘“shdueeses oe et o% ; L700 
1™ ™~ ™ s * Jan 5 a : 31 Ge BG Gi Poccccccccccccesese soos Jan. 15, “24 Be ee BK +> & 3900 
Bay 2 5.4 ws 4% Jan. Ww 3T% 7 Texas Company ($25)...........-...++-.0+++ Sep. 30, "24 TSe a 43% ee 36600 
o™ 38% Ls 53% o Nov. 13 57% 21 Texas Gulf ~~ aga Pinckstcnenebnanekande Sep. 15, "24 $1.75 Q + % 51 BO 
“Me 19% Dy 4 42 Nov. 8 19 3 BE cakcctasntctessceivensnnescck nn”  sseuneeae ia Es 41% _ 1% 5900 
smu 15% 24 Se 15% Feb. 6 “ M4 Texas & Pesifte Coal & Of) ($10)...........- 8,386 June 30. "23 2e oo 11% + %& 39 ‘990 
"420 300 324 274 °325 Mar. 8 *°260 5 Texas Pacific Land Trust.............-..++++ See =—S ss otecccces iti eA z 
. . 106% Oct. 18 102% iz ~~ ££ eerrteey capes shes Serr 6,00¢ Nov. 1, '24 1% Q 
25% 13% 194 8% 18% July 17 ae '« * “Se ERE rrr 16,59 Jan. 1, "16 1 = 14% ,% + io 
1s 109% 44 be 151 Feb 7 116% 15 . 50,004,000 Sep. 20, '24 $1 Q 132 rem 
35 28% os) BY 41 Jan 7 31% 19 Timken Roller Bearing (sh.) - 1,200,332 Sep. 5, "24 t$1 Q 37% + % 18600 
99% 16% 92% 16% 93% Oct. 9 R3% 26 Tobacco Products, Class A . 44,802,300 Nov, 15, "24 % Q 92% - - 8.300 
e 49% Ts 7% 7% Feb. & SS i Tobacco Products ‘ ccccccccccee + 51,488 600 Oct. 15, "24 1% Q 67% +1 28.800 
2% ™ 14% 1% mM, Jan ey iS Transcontinental Ot] (sh.)..............--00+5+ 2,967,529 |i .......-. : es 4% - & 60.890 
Om 32 0 30 35% Jan pias 20 Tenmee & WERE GB.) 2 occ ccccccccscccsscs 100,000 Oct. 10, "24 T5e Q 2 300 
42% ary 7% oa 6 Jan Wy 2 Twin City Rapid Transit............. -.. 22,000,000 June 30, "24 2 SA 7) 0 
Ls) 73 100 90 98% Oct Mu 4 Twin City Rapid Transit pf........... 3,000,000 Oct. 1, "24 1% Q ‘ 
42 pe “0 Jan 6 ” ('NDERWOOD TYPEWRITER (sh. y. 16,090,000 Oct. 1, ‘24 Toe Q 39 2.500 
18 10T% 120 120 118% Jan 115 6 Underwood Pe Mnaiededatangseas tebe 3,608,060 « 1, 1% Qe 
7 be] T™ ” Feb. By» 1 Union Bag & Paper...... ececccccecceccece - 15,000,000 July 15, "24 1% Q 38 800) 
36% Nov 3% 4 Union Oi! of Cal ; 40 430,800 28, $120 6 36% 31500 
~] he o * % Apr \y bs CE Roce cuscesenckacaccuccdummwaud SE - _acdseeese ie te 25 +800 
er) 14% «60124% OTH Aue 126% — Union Pacific ............ -222,291,600 Oct. 1. "24 % @Q 147% i% 45°700 
80 71% 764 70% ##$76% Aug. 70 . 20 Union Pacific pf. nd sAaneennehetes 543,508 Oct. 1, "24 SA 75 % >" Sam 
1m Ld hie a 1 aed 7 Union ar ; esubaveasesssaseal ‘0,000 Sep. 2, 24 1% Q 122 3 wi 
13 102 M4 106 116% July 106% 18 Unies Taek Omer pO. nn... cccccccsccccccccecece 000 Sep. "28 me RQ 11d, + % heme 
“ 3% DT 37 Feb 20 23 United Alloy Steel (sh.)......(....-..---++++ Apr. 10, '24 A 3 +2 1.080 
129 104% 119 Ly 119 July 113 18 Geese Gieee Beare BE... cc ccccscccccecesceces Sep. 15, '24 1 Q 
- - . 54% Aug 42% 4 = Sep. ‘24 tri% _ its % 14,108 
9 ay ay Ty 18% Nov 71 2 Sep. 2, "24 I Q 108% + & 10.900 
nw 41% 4B ey 51% Nov oe 3 A Nov. 1, "24 Si%e Q 51% + & 1 900 
64% 32 4 3% 4 Jan 25 me 0? CC eerrerrrrnerrs 3002=~C*«*Sily’-«s‘t, “24 a. <4 
os 70 ze) 92 S 86s Nov. a 5 SD (On... co ccacccconsneasacounns Lod Oct. 1, ‘24 1% Q ~, + 3% MK 
1e@2 119% 187 152% 224% Aug 182 4 CRE es GUNNER. oc ccc cccecccescessesces 000 Oct. 1, °24 2% Q 212% + 6 3.410 
19% ™ 2% Th 23% Oct. ™% 23 United Railways Investment Company. - 00-  ....-.--- os - 21% + 1% 2" gee 
wy amy 62  ] 4% July 3 21 United Railways Investment Company p 1 = W% + & 100 
ae 14 19% 14 21% Jan 16 + United Paperboar€ ..........-..------+-- 000 se oe 18\ + 1% 200 
2 16% oH, P=) Mi% Nov tet 2 United States Cast Iron Pipe & Foundry -- 147% +13% 105,900 
oi] bd od 64 104 81% 15 United States Cast Iron Pipe & Foundry pf... 12, 0 Sep. 15, "24 T& Q 163 + 1% 1.6On 
a ey ”~A ™ 5 Feb. 4 2 United States Muprees.......... 2. -c-ccccccce 10, 008 Mar. 2, "233 Sp Fa 
: = 32% Nov 21% a United States Distributing Corp. (sh. Deccccece SERB ss neweeee an ot 31% % 7 800 
- . 1 Nov bd] 18 United States Distributing Corp. pf........... Jaly 1, "24 3% SA 123 1 3) 
D4 18% B 13% 2 Oct 16% 28 United States Hoffman Machinery (sh.)...... 170.661 ...... ‘ - ° = - * 1.908 
™ x 40 85% Nov 61% 2 United States Industrial Alcohol. ......-- Sep. 15, *21 1 Mei 5% + 5% 25900 
102 8914 9% 1106 Nov. oe 4 United States Industrial Aleohol pf. ..- ; Oct. 15, *24 1% 106 +1 10 
9% ay ae, 107% =Feb. 90 9 United States Realty & Improvement. ........ Sep. 15, ‘24 2 Q 97% +2 8.200 
102\ 100% 97% 108 Feb. 100 s t'nited States Realty 4. Improvement pf. ..... Nav. 1, °24 1 Q 103 4 2 600 
67% aa 30% 42% Jan 22% 22 United States Rubber Company.. .........- Apr. 30, °21 2 os 38% + 2% 31. 200 
107 | TOK ™&y Jan. 66% p-1) United States Rubber Company I Be. cccccce oo Oct. 31, °24 2 Q . + & 5,400 
i. 32% 18 on Aug. 18, . 2 United States Smelting, Refining ry u om. Jan. 15, ‘2! SOc os 36 ‘ 10.900 
bs] 47% 38% *% July 37% 22 United States Smelting, ——" =. M. pf. ($50). Oct. 15, °24 8T%c Q 46 + & 1.200 
mm a2 Bok it Nov ey 6 United States Steel Corporation...........---- Sep. 29. "24 tm™% «- Q 115% + 1% 3857 900 
123 114% 116% 123 July TRA ! United States Steel Geoenation BE. ccccccccces Aug. 30, "24 . ™% Qe 122% % = 
Ds i, i) cv) Lo Feb. 51% 7 United States Tobacco (sh.).........--+-++-++ Oct. 1, "24 The Q 
115% 10T, LB 105% 110% Jume 106 16 United States Tobacco pf.......-.------------ eo & a 1% Q 
ee ee ‘ ee r Jume 13 3 Universal Pipe & Radiator certificates ee ‘ ae 17% % 1,506 
ee - - on 6 Nov 47% 15 Universal Pipe & Radiator pf é May 1, ‘24 3% SA 62% 3 1.700 
1 i) 76% 5% iS Cet. oy 18 I Ne . seaunnesdennnned Sep. 30, "24 $1 Q 82 + & 3 BON 
aus * 24% 14 Eri Sep. 16% 4 Utah Securities Corporation...............---- DTA  _—........... oe Be + 1% 20 00 
. ae “~ 2 %3%4 Fed 1945 9 VANADIUM ” CORPORATION ssuknee Jan. 15, 21 2% + = io 
67™ 5T™ 64 27 33% Jan 1% 16 ves — =F =}. senna _addennes 20% + & son 
ion 9° 98 i. se 8 Jan. 33 23 Van Raalte ee Sep. 1,24 ™ 67 +7 100 
By By bss Ba 10% Jan. N 10 - Fy RH Chemical (sh.). . Feb. 1, "2? 1% + & 1.3008 
a2 A] Ls) 17 344 Jan. 2% . Virginia-Carolina Chemical pf.........- Apr. 15, *2? 2 ie + 1% 3.400 
=, 4 17 ™% 7 Jan. _ 4 Virginia-Carolina Chemical, Ciass BD GR) .ce lc cv ese ee 1% - & 0A 
: 0 320% 72% July 26 » Virginia Railway & Power.................... ; 6 Hl 400 
a . a9 Sep 89 17 Virginia Railway & Power pf 1% 
+ “a Ox a 53 Jan 35 27 View _. Coal & amg 0be6600ceseseess = 38 1 1m® 
se 4 T™ ™\, Jan. 71 zz a Iron, Coal & Coke 7 1 300 
1A, oY p< 12 15% Jan. ~z~ 2 v. Viveutoe (sh.) p00 9% 3 2.200 
oe ‘ 10 5 % Feb. 7 1 Vuleam Detinming -............---- " 
. ° T™% a @ June 6) vw Vulean Detinning pf............- 1% : 
L% 6 12 ™% 19% Nev. 1! 10% 4 WABASH 1A, 75,800 
3% 194 36% mm 32% Nov. 12 u 2 abash pf., A ? 52% 106900 
bz 5 4 my p< 2 4 1ay 35% Nov. 11 22% 3 Wabash pf.. B os 35% 1.400 
; i wt Oct. 2 105 & DEEL ELE COLES i% 
ee es = oY 20 Now. 7 14 2 Waldorf Gystem (ah.)..........----+-+--+++-- 32%c 19% 4 18,500 
Tt 10. ak im! 1% Mar. 15 a K3) Ww (sh. 15% 3.200 
‘ - 12 Nov. 11 5 1 Wells Fargo Express.... “a 12% — & non 
. 52% JR 9% July 10 ti, 3 West Penn Company (sh.)............--++-++ $1 aa + 3 reyes 
: owe, a oF July 24 aT% 19 West Penn Company 7% pf 1% 92 + & Bid) 
ee los Nov. I2 wre 2 West Penn Power pf in 1S + % 300) 
110% 107 La rs 11ly 117 July @ 111% 8 Western Blectric pf... .........-- 22 eee eeeneee 1% 114 + & ‘ete 
1™% ay 15 s 13% Aug 6 ay ww WO PE, nn cnccccccccsncencsctecsess oe 13% —1 11,500 
<5 4 3 =“ “ 21% July 18 15% 5 Western Maryland 24 pf e 2 y 3,600 
Mm is, 4 70% 2 27% Nev. 3 Tay 2 Western Pacific WEPcccoccocccscsseeesese ‘ 27% x 14,350 
6m ny on ss 7 Nov. §& 58 7 Western Pacific Railway pf.......-.--------- ™ ce] ly 2.100 
16 LS 1m 10T% 1184 Nov. M4 me ? Western Union Telegraph. .............-----++ iy 118% 15,400 
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The Week in the Bond Market 





PER CENT 


“AF ‘an 


—— 5 
oe 





Wednesday 
Thursday 
Friday 
Saturday 


Total week 


TREND OF BOND rae ON NEW YORK STOCK EXCHANGE 
AVERAGE OF 40 ISSUES 


+ + + 


on es J Se ee ee 
JAN. FEB. MAR APRIL SIAY JUNE JULY AUC. SEPT 


_1923 


PAR VALUE SOLD 


Year to date......... ; 


Bond dealings in detail compare as follows with the same week last year 
Nov. 15, °24. 


Cc orporations 


United States 
Foreign 
City 

Total all. 


Government 





Neha [freed “y | 








WV Dec JAN FEB MAR 


ON NEW YORK STOCK EXCHANGE 
Week ended Nov. 15, 1%24. 


1924. 
$20,335,425 
19,180,900 
23,220,050 
18,368,500 
17, 276, 750 
10,642,200 
$109, 023, 825 > 

3, 251,138,595 


$78,558,500 
12,194,825 
18,131,500 
1,000 
138,000 


$109,023,82 


PER CENT 








= eae 
APRIL MAY JUNE JULY AUG KT. NOV. DEL 











BA 





1222. 
$14,474,500 
18,144,850 
15,655,350 
15,988,800 
10,147,700 
4,252,300 





Changes. 
+$42,565,500 
3,205,525 
+ 9,261,500 


- 1,000 
+ 65,000 
+$48, 687,375 





YIELD OF BONDS ON NEW YORK 


AVERAGE NET RETI 


LOR RR Net 


ee | = 
JUNE JULY AUG. SEPT KT N 


Sar 
Last Week Last 


+. 565% 
$43,062,000 


New security issues 
AVERAGE 40 BON 


Net 
Close. Ch’ ge 
81.93 0 | 
82.01 4+- O08 
81.89 12 | 


YEARLY HIGHS AND 


Low 
76.95 Jan 
75.58 Sep 
75.01 Jan 
67.56 June 1S 
65.57 May l 
71.05 Dex 1 





531 





89.18 Nov 
87.62 Nov 
89.42 Feb 
92.81 Jan 


iANGI 
PER CEN 
os + + + 
° od) fe ftoses 
AUG. SEPT NOV. DE 
ek Year Same Period 
to Date. Last Year 
4.613% 4.67 
$3,787,980, 777 $7,728,684, 65¢ 
Net 
Close Ch'ge 
81.66 2 
81.67 + 01 
81.75 Os 
High Low 
82.36 Nov 76.65 Sep 
89.47 Jan 74.24 Dec 


86.19 Apr 
81.52 Jan 
$1.42 Dec 
85.45 Dex 


Bond Transactions—New York Stock Exchange 


Week Ended Saturday, November 15, 1924 


UNITE 


(Figures after decimals represent 


Range, 1924 


High Low Sales 


101.28 
101.20 
162.13 
102.13 

102.22 
102.17 





103.00 98.20 


102.00 





102.25 a8. 


107.7 WLS 852% Treas 44s, 
30)=«—- Treas4\s,’47-52,reg 


106.21 99.13 
Total 


Range, 1924 


High Low Sale 


94% 8914 210 
10314, 100% 99 
S4 7s 29 


8 S54 1N6 
47% 39% 14 


9S 9S m8 
113% 108 s 
113. 10835 

91 71% 291 
714 94% 29 


98%, 9444 14 
5; oa 2 
111% 107 26 
6%, ST 35 
9314 Ths 196 


91 72% 249 





1 
pti 76 
66144 59% 60 
QS? % 6 $2 


113 109% 7 
101% 94 106 
101% 9716 W 


10) «6106% «9 
110% 106% 20 
7 79 «86398 
R54, 23 
100 2 
01% 99% 51 
104% 100% 259 
103% 9914 68 
104% 9914 168 
97% 925, 283 
7 924 








N4% 72 72 
my 99% 3B 


93 8S¥4 617 
S4 755% 102% 


89-73% 214 


101 96% 30 

981%, 9444 346 
111 97 142 
109) «6 hT 8B 


2 1,017% Lib 3%s, °32-47 


1 { 
389 ~=6Lib Istev4\s, 










38 Lib 7, reg 

1 Lib tst cv4s,’ 

Lib 2d 4s, 2 

6 Lib Ist ev4%s 1952- 

1947, registered 

>» Lib Ist-2d ev 4%s, 
1932-1947 


3,402% Lib 2d cv4i4s,’27-42.101.17 
56 ~=Lib 2d cv 44s, 1927- 


1924, registered 


1.867% Lib 3d 4%4s, 1928. . 102.2 

35. Lib 3d 4%s,'28, reg.102.00 

/831% Lib 4th 44s, °33-38.102.16 
52° «Lib 4th 414s, 1933-38 


registered 


sales 


FOREIGN SECURITIBS 


ARG E Tse fis, 195% 


Do 1927 
De - 1945, 
Austrian s f 7 is, 1943 





CHINESE GOVT RYS 


5s, 1951 


City of Bergen 6s,°49,cfs 


Do &s, 1945 


City of Berne Ss, 1945 


High Low 


32-47.102.8 


101.15 


OS 
11144111 111% 4 
111% 110% 111% 


D STATES GOVERNMENT LOANS 
32ds of 1 


100.18 100.19 


100.26 100.24 100.23 
47.101.28 


101.28 101.28 
101.8 101.8 
101.24 101.27 
101.21 101.21 


101.16 101.16 
101.4 101.9 


101.5 101.6 


101.16 161.22 —. 


101.18 101.21 
102.3 102.7 


102.1 102.5 


1947-52, 106 18 105.13 105.28 
20 105.20 5 





Net 
High Low Last Ch’'ge 
4 93% 4 


% oe 
102%, 102% 102% - by 
Pah) - 


94% 9: 5, + 


$34, 43% 4 
OS 98 


af 


City of Bordeaux 6s, 1934 S84 87% SS 


City of Buenos Aires 


Gis, 1955 


City of Carlsbadss, 54,cfs 9f 


95% 9 954 + 


9S 9s + 


Cy of Christianiats,’54,cfs 98% 9S 98 


Do Ns, 1945 


City of Copen 5%s, 1944. 
City of Greater Prague 


7%s, 1952 


City of Lyons tis, 1934 
City of Marseilles 6s,’3 


City of Montevideo 7s, 

City of Porto AlegreXs,’ 

City of Rio de Jan Xs, 
Do 8s, 947... 

City of Rott’m 6s,cfs, 


City Sao Paulo 88,'52,cfs 
City of Soissons 6s, 1936 
City of Tokio 5s, 1952 

City of Trondhjem 4s, 


1944, ctfs 


City of Zurich 8s, 1945 
Czechoslovak Rep 4s,’5 


Do ts, 1952, ctfs 


DANISH M sg f &s, ‘46, 
Do s f 8s, 1946, B 


Dept of Seine 7s, 1942 
Dom Re p Sigs, 1942, etfs. 
958 


Do 5s, wid 
Dom of Canada 5s,'26 
Do 5%s, 1929 








dus 

Do 5%s, Nov, 1953 

FRAMERICAN D 

French Govt 8s, 1945 
Do 7s, 1941 








GERMAN GOLD 7s, 
certificates 


(Japan) 7s, 1944, ctfs 
HOLLAND-AM s f 6s, 


deb 6s, 1927 


JAPANESE 6%%s,’'4, ctfs. 
. 83% 83K 835% 
Jurgens (A) Un Marga- 


Do 4s, ster loan, 1931 


rine Works 6s, 1947 


KING OF BELG 6s, °25 


Do 6%s, 1949, ctfs 
Do 7s, 1945 
Do &s, 1941 





SS*hy S734 
"42 90% 89% 90 


0414 9314 93% 


64. 100% 100 100% 
7% 97 97% 
87% SiK% 

66% 6 66% 


= Indic s 6s, 1947 


et? arch, 1953 


100% 
6%, 96 96% .. 
109% 110% + 


110% 110% 


11 
95% 95% 95% 


92% 96% 92% 4 


87% 87% 
ae 
934, 93% 
941, 95 


98% O84 O84 
11214 111% 111% 
100% 00% 100% 
100% 100% 100% 


A.109% 10944 109% 
109% 109% 10914 
92% 91% 92% + 

91% 9114 91% 


101 101 


101% 100% 100% — 
103% 102% 102% — 


101% 102. + 
104% 103 103% — 
97% 97% 97% 
97% 96% 97 4 
901, 89% 90% + 
8944 90 + 
7i4s'42 93% 92% 93% +4 
105% 104% 104% + 


100% 10014 10014 


| 95% 9% 94% 4 
Great Consol Elec Power 


91 91% 


7 $444 82% 83% +4 
INDUS'L BANK JAPAN 
99% 99% 99% + 


91% 92 + 


88144 88% + 
100% 100% 


4 107% 107% + 





High Low Sales 
7 King of Denmark Xs, 
ft =} Peer, 
of Hungary 
interim ctfs 
King of Italy 64s, 
King of Neth 6s,'5 
SO arr S Somte 100% 
King of ne 6s, 1943. ; 
Do 6s, 1944, ctfs 
Do 6s, 1952. . 
Do 8s, 1940 .. 
King of Serbs, 
Slovenes 4s, 
King Sweden 
of ae 


per cent.) 
Net 
Last Ch'ge King 
1944, 





1 
12 





$12, 194, S82: 





Rep. 


++++ 


Do 





sales.. 





NORD RYS 634s,'50. 
ORI'TAL DEV deb 6s,'53 89% 
34% PARIS-L-M RY 6s, 
Do 7s, 1958, ctfs........ 93 


Paris Orl Ry 
Paulista Ry 


REP OF BOLIVIA Ss. 47 
Rep of Chile . 
S00 oa 
Dib Ma Geko codskaean 
2 rere 
Rep of Colombia 64s 
Rep of Cuba 
ie Ge, Te <ss0<2 
Do 4%s, 1949 
Rep of Finland s f 6s,'45. 
of El Sal &s, "48 
Rep of Haiti 6s, 
Rep of Mexico 4s, 
Do assented 
Do 4s, 1910, assented... 
Do small 2 
Do large 
Do 6s, 


“ STATE Q’N’SL'D 6s, -— 
Do Ya, 3061 ... 
State of Rio Grande 
Sul &s, 1946 
State Sao Paulo Ss, 1936.. 
Swiss Confed s f &s, ' 
Swiss Govt 


INITED KING OF G 
I cv 5%s, 1929 
Do 5's, 1937 
1 $ of Brazil, 
of = er 
Cent Ry E 7s, 
ss Copenhagen 6s, 
Bees, GE swces eke 


sales.. 


STATE 


N Y 4s, 1900.... 


NEW YORK 
Se Serre 


1957 





1958 
_ TET 


4s, May, 1957 
4%s, November, 


44s, ~ ae ieadoans 
a 7 a as 
Mie MID cece cas 


WU. WEBS ca debccacaende 


CORPORATION 


4 ADAMS EXP 4s, 
Ajax Rub s f 8s, 1936. 
Alaska G M ev 6s, 
Am Ag C h cv 5s, 1928... 

Do. ref s f 7s, 1941. 
Am Chain 6s, 
Am Cotton Oil 5s 
Am Republics deb 6s, 
Am Smelt & Ref 5s, 

SS eer 


7s, 


Digs, '53,ctfs. 


1933, assente xd. 

Do 5s, "45, assented. . 
Rep of Panama 5 
receipts .. 
Rep of U ruguay 8s, 





5l4s, 





105 
105% 105% 105% - — 
102% 102% 102%, — 


FE 





3OS3....... 


Total Sales, $109,023,8 


Range, 19 
High Low Sale 
102% 9654 37 
98% 925% Tht 
102% 97% 164 
123 114% 
103% 98% 364 
4 4 44 








95 I 
4 
8Y S33 I 
86 70 t 
964%, 91 \ 
102% 98 ) 
924%, 86 4 


93%, 861 1 

87K, 815% 14 

80% 72 

69% 65 

99% MEF 
102 99% 1 \ 


8&%, 811 I 
90% 821 1 ) 
SS SS 17 I 









86 79 X 
83 83 ) 
100 961 he 
70 66144 9 
104 9544160 Barr 
101% 97% I 
101% 99 Ret} 
97%, 92! ™ 
924% S84 } D 
91% 87% 14 D 
100 93%. 49 
70 61 
97% 93 
73% 60 Bw 
102% 971 3k 
106% 1021 15 D 
110% 107 f ) 
109 105 
94 87 Bkly 
98 78! BT 
85 63% ) Bkly 
Bkl 
Bk 
Ix 
Bkl 
1G D 
156 D 
107% D 
: Buff 
Do 
Bush 7 
f Bust 
1014 Bur 
10¢ I 
101% I 
9714 , 
102 — Car 
19%, Can 
107 Car 
117% ur 
117% 110% 55 Tx 
82% 78% 155 an I 
100% 92% 31 Car 
106% 96 85 D 
75% 67 4 r 
83 70% 5 Caro 
100 96%, 43 Cer 
101% 99 . I 
101% 95% 119 D 
104 100 $4 Dx 
191 97% 1 Cent 


Par Value 


High Low Last (h'g 


87 100 


‘ 920 97% 
1946. 101% 


1928. 99 
4s, 1958 SS 
SO 


t14s, "44 96% 
102%, 
91%, 
9% 
108% 
“4 93% 


1952. 87 
48. 79 
67 

9 


yA 
4). 102% 


prior 
100 
9 


GOR 
\, "95 SG 
t 100% 


103 


101% 
4 41 85K 


83 


sf 


1936. 89% 
944, 


». 67% 


1943. 71 
I 8, 49.101% 
930 104% 


$ 107% 
1930 105% 
1941. 92% 


9S 
& Sub 


.,G8. 84 


1950 S55 


I 1 S4 
» 45. 100 


f 5s,'37.100% 
133 101% 


42. 93% 


iS, 62.101%, 
42. 99% 


b 6s,'42.107 


1940 116% 


perpet.. 80 
1938... 100% 
105% 

'48. 7414 


+S 
1949 . SS 
i ctfs.100 


{ 101% 
v4 101% 
103% 


43..101 


a 
9S% INK 
SS 


99% 
59. 60% 
1931. . 103% 
) 45.101% 
1926 100% 
PK, 


2. 97% 


” 145% 14514 
106% 107% 





Ok 100 + 1 
96%, 
A AOI 

120% 121% 


Y7 


4 10: 


yz) 
% 46% 


45% 46 
98 YK 
4, 100% 101% 


981K. 
64 


$514 83% 

NHK 90% 4 
,101%z+ % 
8914, SI, 114 
83, 84 


4 


2 X3% 
BY, 3% 


935% 


SX 1 
R41, 44% i 
Hi, 9644+ % 


102% 102%, 
91% 9% 
HI WK 


10S 
YW 
Stil, 


78%, TS, 


67 
9y 


» 
4 102% + 4 


99% 


S744 87} 
89% 30%, 
oO 85% 


10014 


102% 102 
100% 100% 


85 
S3 
99%, 


68% 6S, ‘ 


103 


100% 101% 
100K, 10014 


95 


6 





99% 99% 


874%, S74 





9: 4 
1001, 101 


4 100 
100% 101% 


102% 102% 
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High Low Sales. 
07 





eo eee eee 2 eel 


FPoumiry ts, 


Cent Leather 5a, 
Cent New Eng 4s, 


Cuba North 66, “66 cfs 


R R TMs, 
Ss > 


Se, 1952 


Combotiand Tel 5s. 
DEL & HUD re 4s, 


ev is, 19% 
7s, 1930 
Des, 1997 


Denver G & E ref a, 
Den & RG con 4s, 
Do tmp 4s, 


con $448, 
ref 5s, 


Do stam 


Farm L & T Co ctfs = 


«(D G) Ta 


Det Edison ref 5s, 
Do ref és, 140. 


col tr 5s, 


Det & M gen 4s, 
Det Riv Tunnel 4%, 
Det Unit Ry con the.3 a2. 7 
Distillers Sec 5a,"27, 

Do stpd 
Dold (J) Packing és, “42 <a 
Donner Steel 7s, 
Dul, S S & Atl 5s, 7. 
Dul & Iron Range 5e,°37.101% 
Miss & Nor Se, '41.101% 
Du “Pont de N Tia, 2 
Duquesne Light 34s, 

Do col tr és, 


EAST TENN VA & 
con Se, 1956 , 








1928 . 
1936 
1m 

Am Exch N Bk etfs 46% 
Do Bankers Tr Co ctfs 4 


High Low Last Cfi'> 
uo 


14 100% 
“Hy © 


107% 107% 107% — 


Cent of N J gen >. 
De regi-te |. 105% 105% 105% 
* — 4s, 87% 87% 
0 3s, 95% I 
Do TS tae 4s, st MO 
Cent R R & Bke Co Ga 
1937. 06% 96% 
‘ ventral Steel Ne, 1911. 10, 108 
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oa aa 83 Pressed Steel Car 5s, "33. 94% 91% O41 + Big | 403 96% 3 i erp sae Sa, 1951... 98% Wi He . on ‘ Pr - il 6s, 1941. K9% NY UIZ 
10% 106% 21 Producers & Refs 4s, °31.110 10944110 + % | eo . COP cv 5s, 1925. .101% 101% 101% — 1% 100 4% £ >. , 1% 46 4x i, 
img 97 23 Pub Serv Pow 6s, 1948..103% 103%, 103% — % | 7 a} ol Tenn Elec Gs, 1947...... 98% 97% 9K &% 16 ‘6 31 49% 47% 47% ait 
am 96% 49 Pub Serv G & E 3%, "59 97% 97 «97%4 % 6 Wy, 2 — 266 © of St L ref 14 40 D fsofdep 4 4 4 4 
OT . > Ser Cor N J s f 5s,’59.10444 104% 104% — % | . : 8 jossacae> Ge Oe , 102%, 100 ee f ef dep 46% 486% 46% 
122 102%215 Punta Alegre Sug 7s,°37.106 102% 106 + 1% | ron _ 11 Do lst ¥4a. 198 939 eat - 0 Fe Y% 53% a =. wa ms Tig, “41. 1ue 101% wy, 
. - 101-92 2 Texas & Pac Ist 5s. 2000 O*A+ % 81% NO ; | ~~ ‘2 40% NI 
Hy 87% OI READING gen 44, 1997.95 93% 941 «1 | ia0 091 17 ic st m4 1891 99% 9%— % RT% 77 10 D - ‘ : liv & NI% SI NIM + 1%, 
; 22.3 esos ss | $8 2% 13 Do 2a Ine 3s, “o060 | 88" en ee" tri 7 GETO" 6 MAS 
‘ S ‘ Jersey Tent 48, "51. 88 RR = 97 oz 3 Third Av 1 a a , 97 %% 1061 ae . ki Ga.’43 96 SS - 
95% 92 41 Remington Arms Gs, ‘37. 94% 8% a% — % | 61% Siig OR Do ref a a---- 7 wy se * Total sales SL eae Poth 
’ sevse € BS g : Grand tot TR GK 2D 
ond 10U,UZ3, BZ: 
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‘an a oo Price Range-————--- -———__-— Annual! I 
22. —1924 Ranges. : ae. oo a We 
High. Low. High. Low. High. Date pn PR STOCKS capital Date a —— of Week's Tranmections— = 
~ F tend ¥ ww Sale: 
121% 89 120 101% Nov. 11 84 Jan 2 Wen ~ a nt riod : 
: 1% Nov. ; tinghouse Air Brake ($50).......... 4 
os a or 2 =e Nev. 11 55% May 15 Westinghouse E. & M. o. ENGI 1 Ly ba z = Q 4 4 4 @.900 
Ane 4 ei Stine An ine iJ = # Q : ” <1 4 
ar 10% 6 by Au. 5 7 Jan. 2 Wheeling & 1 er — == - < -% "ooo 
4 =" 9 8 27% Nov. 7 14% Jan. 2 Wheeling 4 Lake Erie pf....-.--------:--ss+s Symes : * 8,200 
2 = = 29% Feb. 6 23% May 12 White Eagle Oil (sh.).........-.....--- 000 "30, “2 : % 4.100 
35% 60% 8% Nov. 14 %, Apr. 1 A ANN 5k snsecdonaeeascced on. 56e % ie + 38,100 
a a a ee Nev. i White Motors, gnea. 2002000001000 ~ eu 2 @ a Ss 
££ © 4 SEE Zest wees a e . Sam 
2 . $ Jan. 15 1% May 1 Willys-Overiand creer priate “2 eB + 28; 
ie Ce ee SS Lx Nov. 1 &% Nov. 1 Wilson & Co. pt. certificates... ..........--- “Tae =. 1% t * 24,700 
. Zi% m™% «219 280 Jan. 9 % May 16 3 ———— ; 
66 87 63 72% Jan 26 06 41 Aug. 2 sigh gee a 14 — % 7,800 
a se une ‘. J . 2, "4 ‘g 
as ms BSS Biss wees Sete sii : we . 
se _ - és 3 ane 72% Apr. 10 Wisconsin Central. w-aa:ssseseceeeeceses Pores : 
Boh 25% 0y io% 49% Nov. 15 23% Jone 9 a lg BL Co. ($25) Sep. 1, ‘24 Tec Q 108 +2 22 200 
m4 cS a && Nov. 14 a July 17 ) |... iO ae obpopppenaeiannesope July 15, °2 i oe +9 47 600 
% Sg 72 «Sep. 24 58% Jan. 5S ba te Be ccccccccesccecsoe: 06 900 Oct. 1, '24 1% a g 4 ¥ 
b 4 Hs (isk Now. is ri 13 Worthington Pump pf. Boo-22.0 0022002222. Oct. 1, °24 1% «OQ r ™ a 
i 0Y% 37% 44% Oct. 1 xu may 2 w — -) eesheenseconeceess we Aug. 30, "24 he Q , 5 4 nes 
3 eu Mar. 27 > == . > a eee ae cia Nov. 1, 2% Ze Mi 44 Ma an 
. 62 70% Aug. 20 58% Oct. 27 Youngstown Sheet & “ube ah) eecsecouteesocs ; How. mt 2 41 23 ™ : 4 ro 
, . we, Q 6 + *% an 
High and low prices are based on sales of 100- American 
auare jon, jo - special 1 ee oe = 2. Begeur paid 50% in common stock on ees Harvester paid 2% in common stock F Mi ferred paid $1 hack dividend 
erik indicates that he price given is for : common k on Jan. 25, 1923. pg “geen ye oe 
, ‘ess than rE. emeount. ~ + ing the amount of ——V Steel Foundries paid 18% in common Intertype Corporation common paid 10% In com on Aus 1922: $1 on Nov. 1, 1922, and §2 on 
New York Central Raliread stock listed. {Pay- Au A ican 30, 1922. stock on Nov. 15, 1923, and 10% on Nov. | pag ; 
able in scrip. IIE ifPayable in proe parable « _— a paléd 20% in common stock on ee a - i Pe e Pe am paid 50% in steck June 30, 1923 
pref 4 . =x Pays an- reage ( ) . se id 33 1- in c } Post al id 100% tock 
nually. L Tineitatins dividend. +fPartly stock. Atlantie ieeinin paid 900% in common stock on mon stock on March 1 Toa akon Schult t teh paid. 295 i apn tage 
The rates of dividend referred to under note | Beec' common weiiiininia| weal Louisville & Nashville paid . ay | om ce a stocl — 
py by t include extra or special dividends Den De 1922. oe tag T, 1928. ~ vespniabenaaiesdinases Simn , a 4 as : 
ws: Amount Kind. ———— Co. paid 300% on common stock Dec —— Railway certificates of deposit paid mea : A ag ey common stock on com 
Maa el ate: s . scrip warrants on Jan. 2, 1923 Standa Milling paid 60% in com tock : 
-! Sugar ist pf.....- 4 Back ne a eh FY common stock on Manhattan Shirt paid 20% in common stock Dec { _De 1922 mon stock of 
tlantic Coast I ine aie a oe 1 Extra Corn eeaiiane “Refining te a, fn i, 1922. . - ifornia paid 160% in stock on 
Central Rafroad of N. J... $2 Extra commen stock Jane 0, 1.0 | ME Steres paid 30% in stock on Dec. | f New Jersey paid 100% 1 
Eastman Kodak .......... Tac Extra Du Pont (E. I.) de Nemours & Co. paid 50% in ~ hy = ease. ~ a 
panne aiieg wie common stock Dec. 29, 192. Nash Motors paid three shares of preferred A com. 
Wtsiechmann Oe. -...-.---- remy Extra Endicott-Johnson Corporation paid stock and four shares of common stock for each ar ‘Sie in stock Dec. 29, 21922. 
eee %. _— on Feb. 15, 1923. 20% in stock ere of commen stock on Dec. 28, 1922 ee , tg 2 an atest Dec. 20, 1922. 
— “ ’ me > rank Car aah © commor tock 
Midland Steel Prod. | pagated ¥ Back General Baking paid 200% in common stock on Dec 1922. paid 75% im common stock on | Dec. 28. 192 caging as on 
esa reetetes National ‘Supply Co. paid 10% st 0. 1924. and 1%% ca. = oe os oe 
MIE dococccaacscaccastee 1.50 ra | General Electric paid 5% im special stock on Oct. common SS a ot By oe on Be 
Packard Motor... te helt $ 30 — r+ We ; 56 on Oct. 15, 1923, and 5% on Oct. 15, Otis Elevator ry Sor donee stock on con 1 ed ates SL. tt, aan 
tsburgh Utilities pf........... 23e Extra Hudeon Motor Car an seek. Sune Se, See. ‘ , 2 Eo. “paid 50% liquids 
Timken Roller Bearing Saag 2c Extra ry ar paid 10% in stock Apri) 15, Pan-American paid 2% in Class B stock on Clase a . go & Co. paid 50% liquidating dividend 
ERECT EE xtra | Hupp Mot A and Class B stock c ~ “ey 
po Bank Note pala 16% es co; Back | March 15 1935, eee ee ics po Class B stock = Gen A’ as tan 3B = . pe Alr Brake paid 33% in stock = 
mamon stock ‘ock on Feb. 8, es eo 
on Dec. 29, 1922. 2 io2a paid 100% in common stock on Packard Motor Gar paid 100% in common stock . me Electric & Mig. paid 10% in. com- 
| on Dec. 16. 1922. = common and prefe-red stocks on 
o 
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Transactions on the New York Curb 








WEEK ENDED SATURDAY, NOV, 15, 1924. 

Trading by Days. 

Foreign 

Industrials Oils Mining Bonds Bonds 

Monday K 58, 915 227,230 181,100 $1,093,000 $108,000 

Tuesday 37,96 161,130 789,000 119,000 

Wednesday 200,720 808, 000 225,000 

Thursday | 133, 160 060,000 141,000 

Friday - s 859, 000 121,000 

Saturday 105,460 437,000 64,000 

Total i 993, 656 932,750 $4,946,000 $778,000 
Cities Service scrip, $75,000. 

INDUSTRIALS Net 
tange, 1924 Ne 
High Low * sales High Low Last Ch’ge 

1% .0 700 ACME COAL 1 60 65 rs 5) 
3% 22% 100 Adirondack Pow & Lt. 3 31 31 lh 
100 Tk%& 30 Do pf . i? 78% 79 200 
1! 1% 1,300 Allied Packers, new. 10% 9% oY, 1% 
10% 7% 1,300 Amal Leather 104 ™ 10 + 1% 
3o 40 3.500 Am For Pow, new, wi. 334 30% 314+ % 
0% 32% 13,400 Am Gas & Elec, new ONL, 95% OS + 1% 
44 41% 300 =Do new pf. wesees 46 (4544 45% “ 
I5K%& §& 300 Am Hawaiian § S 13% 12% 134+ 1 
148% 117 675 Am Light & Traction.137 135% 135% 1% 
{Mi | 1nd) =6Do pf ° OF 55%, 98% + % 
3% 37% 145,100 Am Pow & ‘Lt, new 1s, 46% 47% A, 
V2 s4 i”? Do pf 0% WM WK+ K& 
: 245 1.800 Am Superpower Corp | 

— of Del, Class A.... 27% 20% 21% + 1% 
27% 2 1,300 Do Class B 27% 26 27%+ 1 
a] wo °“”) Am Stores Co, new 0 S ) 4-4 

%, 3% 1,600 Am Thread pf 34h 3%) 8H + is 
M4 80% 12,200 Am Tob, new, w i. M S1 81% 4 

94 11,100 Do cl B, new, wi 83% 805 SOS, 1 
1,000 Am W W & Elec., w i. 24 22 23% + 1% 
230 Appalachian Power 73% 71 71 Ih 
700 Archer Dan Midland 24% 23 23 : 
200 Arizona Power .. . 17™% 17% 17% 1% 
70 Armour Co of Ill pf N2 1 82 + 2 
4,100 Atlantic Fruit & Sug 1% .&S be) 05 
0 BORDEN CO 131 130) =—«130 Wy 
00 Botany Cons Mills, Inc, ¥ 
Class A, wi 47% 47 17% 
100 Bridgeport Mach Co 5 5 5 
2,200 Brit-Am Tob, coupon.. 25% 25% 25%— % 
7,100 Brooklyn City R R 10% %%% W% 
400 Brown & Williamson 
Tob Co, Cl B, wi 10% 10% 10% 4 
104 {is “0 Burr Add Mach,new pf.103 103 103 1 
111% 107% 20 CAMPBELL SOUP pf.110 110 110 1 

1% .S0 00 Cent Teresa Sugar SO 80 80 
1% 2 300 Do pf... 2% 2% 2%+ % 
l7% 15% 2,600 Cent Cast Iron Pipe 16% 1614 16% % 
12% 10 1,150 Chatterton & Son 12% 12 12%+ % 
I, 33% 300 Chicago Nipple, A, new 35 34% 35 + 1% 
22% 13% 600 =Do B, etfs . 16% 14% 164 +4 21 
234% 16% 300 Cleveland Motors 20% 20% 204+ % 
37% 32 1,900 Childs Co, new 37-35% 3 % 
106 108 2,100 Columbia Gas & El new 

pf, Series A... 103% 103% 103% . 

110% 3,130 Commonwealth Power.101 98 9, % 
SI 73 1.550 Do pf .. sO 78% 794+ % 
My% 2 200 Do warrants 20 20 20 ™ 
107 mM 4,400 Cont Baking, Cl A. wi 107 4 106 

20% 16% 51,400 Do Cl B, wi 2%, 1% 2% 

93 =SO% ‘400 «Do pf 93 «39% «92 

49% 33 7,500 Con G of Balt, new, wi 34% 33 33% % 
27 =. 20% 30 Continental Tobac: 24% 24 24 % 
41042 4,800 Cuba Co 36% 34% 34%+ % 

9 44, 400 Curtiss Aero & M, Inc. 9 8 9 +1 

23 71 17,500 De FOREST RADIO, 
vtc, wi 23 21 21% 
119%, XX 1,025 Delaware, L & Ww Coal.119% 109 119 +10% 
22% 16 1,000 Doehler Die Cast.... 17 16% 17 + %& 
1% 10% 17,800 Dubilier Cond & Radio um 5 4 y 
3% ~6«1 500 Du Pont Motors .. 1% m % 


19% 1 
26% 24% 25 


13,800 Durant Motor 
% 
60 + % 
\% 


4,500 Duz Co, Ine., C A 


36% 12 
Z8% 224, 


64 36 3,260 EAST PENN ELEC... 62% 5 
04 G7 410 Elec Bond & Share pf..103 101 102% 
3514 30 1.700 FEDERATED MET... 33 31% 33 + 1% 
10% 3% 1,800 Film Insp M Co, Inc. 84 ™% 8&8 + 
114% SOK 100 Foundation Co pf. 14% 112. 114% + 3% 
452 410 220 Ford Motor of Canada.460 456 460 - 
33% 27% 22,800 Freed-Eisemann Radio. 30% 27% 27% 2% 
107% 105 100 Fr’klin Simon & Co pf.105% 105% 105% + % 
233 257 800 GILLETTE S RAZOR,328 319 328 +9 
BS 19% 6,700 Do new, wi..... 58% 56% 58 + 1% 
wu 24% 400 Ginter Co ... 264%, 264% 26% +.%% 
130% 76% 2,200Glen Alden Coal.......130 12244 123% — 6% 
20 NIK, 100,000 Goodyear Tire & Rub.. 20 14. 18+ 3% 
S1 33 800 Grand 5, 10 & 25¢ Stores 70 65 67% 1 
22% 16% 14,000 Grennan Bakeries 20% 16% 18 2 
4 «tI 700 Hall Switch & Signal.. 4 4 4 7 
oy %% 3,100 Happiness C S, Class A 5% 5% 5% 
i™% 4 700 Do founders shares. 4% 4 4% 
36 13 21,500 Hazeltine Corp ... 36 31% 35 + 3% 
3% «#1 2,000 Heyden Chem a 2%, 2 
30%, 200 Hoe (R) & Co,ClApf, wi | Ses) 
19% 15 200 IMP TOB, GT B & I. 5 19% 19% + % 
5 3 900 Intercon Rubber 4% 4 44+ % 
164% 8% 4,900 Inter-Ocean Radio 16% 154 16 4+ 4% 
i% .00 700 Internatl Prod . 1% .90 1% 
10% 7% 7,200 JONES (J W) RADIO 
MFG CO, INC..... 9% 8 9 M% 
2 .% 2,800 K’ST’NE SOLETHER. .& ~ .78 78 12 
13 Hy 200 LARDOT ER HOLD'G 
ORP, Class A s 8 8 
91 33 1,800 Lehigh —— Sec 87% 82 85% 2%, 
5 26% 93,300 — ~ C efs, new £35 % 40 41% + 15 
Soy «72 2,225 Dos 8 S4u%, &7 2 
7™ 4 1,600 Libby, MON & L, new 7% 6% 6% 1% 
7 27 100 McCR'RY STORES, war 48 48 4S 2 
25%, 25 40 Mengle Co 3s 2 & +3 
if 9, 200 Mercurbank, V jenna, Aus 
Am shares 9% 9% 9% le 
“uy 62 2,200 Mesabi Iron : . & Mm % , 
Sou WO 4,000 Middle West Utilities 79 76 77% +2 
25% 18% 300 Midvale Co . hae 24 24 
33%, 19 400 Miss River P. ower 33% 32% 33 
i2 7% 4,100 NAT DISTIL PR vtec. 12% 10 12% + 3% 
5 2 700 Nat Leather .... ; 4% & %@m— | 
190 S3% i) Nat Power & L ight. 167% 162 162 — 2} 
25 151 1. Te ass eneee ‘ 232 232 —4 
112% 109 5 N Y Telephone pf..... Ti0% 110% 110% + 
SO 70 10, 100 Nickel — new, wi. 79 70% 77 24% 
S5 80% 3,100 Do pf, wi............ 4% 83 S4 a% 
14 93 50 North dentes’ Power coc. a oe — 1% 
08% 20 Do pf 98% 98% 94+ 1% 
8% 7 300 Do of Dei, war ™ T™% M+ % 
19 14% 400 OMNIBUS CORP vot 
trust ctfs, w i....... 16% 15% 15% — 1% 
93 SOS 300 =Do Ser A, cum con pf 88% ~~ SS — %& 
SI 76 10 PARKE-DAVIS ....... s 81 at 
1S 12% 1,300 Paige Detroit M C..... 15% 14% 15% + 1% 
18% 38% 175 Pathe Ex, Class A.... . 4% 43% 44 —1 
26% 13 900 Peerless Tire & M...... 19 18 18 —2 
134 128 260 Penn Water & Pwr. "132% 130 130 — 1% 
Nye 39% 400 Pitts Term Coal, w a. 52% 52 52 — & 
S3 79 800 =Do pf, w i. . =" 82 5 
oO) 264, 200 Pines’ Winter Front, y Be) nw +) 
46 Wily 700 Prophylactic Brush, w i 45% 4% Ss — % 
13% 10 500 Pyrene Mfg ........... 10% 10% 10%— % 
7 3% 14,300 RADIO CORP - & ‘ Tt 1% 
% 312 1.400 Do pf .. mm 4% 4%+ 





Range, 
High Low Sales 





1924 











Net 


he 3 Low Last Ch’ ge 
%y, 


1k% 15% 1,000 Reo Motors ......... 18 17% 18 + % 
1% .50 400 Repetti Candy ........ nw a ‘ 
39% 18 60 Republic Ry .......... 39% 37% eo % 
Ww 46% 200 Rosenbaum Grain pf... 48 47% rt) 1% 
1s #%, 6,000 Rova Radio tr ctfs..... 11% 10 10% .. 
164% 13% 200 Royal Typewriter ..... 16% 16% 16%+ % 
20 16% 100 SIERRA PAC EL CO. 19 19 19 + &% 
$65 11 3,610 Silica Gel Corp new vot 
OP GEER apc ownccacouse 12% 11 12 1 
195% 125 160 Singer Mfg ........... 195% 191 195% +10% 
103 9414 150 Soutnern Cal Edison 101 98%, 100 + 1 
104% 104 TO EO 104 104 104 on 
107 «105% 80 Southwn Bell Tel = 107 106% 106% by 
20 O4 83,000 Southern Coal & Iron. AS .14 = 117) + 02 
1% «022% 500 Standard Motors ...... 3% 3%, te + % 
27% 25 2,500 Standard Pub, Class / A 27K = 27% + &% 
5% 5 300 Stutz Motor Car...... 5 4% — 1 
34% 18% 23,300 Swift International... 34% 32% 33 + & 
11 100 300 Swift & Co.......... 111 10914 110 
44%, 17% 100 TENN ELEC PWR.... 41% 39% 40%— % 
72 ify, ae} F ere 71 6% TO%— %& 
13 12 5,300 Thermiodyne Radio ... 13 12 12%+ % 
10% 7 3,700 Thompson (R E) Radio 
VOC CPUBE GERD... 20.000. 10% 8 %+ % 
54 2% = Tobacco Products a. 3 3 bh) 
5S 4, 250 Todd Shipyards oe 42% 40% 42%— % 
28% 18% 5400 Tower Mfg Corp ...... 2 26 26 1% 
66%, 56 3,000 UN CARBIDE & CAR. 664% 4% #4%— ¥Y 
170 43 28,600 United Bak Corp ...... 159% 112 147144 —10 
119 5 6, 2 3 eee cere 116 _— 110% — 5% 
41%, 18] 300 United Gas & El, new. 30% 29 — 1% 
56% 30 900 Utd Lt & Pwr, CLA... 45% rH 41% 1% 
8 5% 1,200 Utd Profit Sh, new 5% FR GF ~ 
5% «4 1,700 Un Ret Candy, CIA... 5% 5% 5% 
17, 34% 400 United Shoe Mach..... 40% 40 40 - 
135 «4119 DBS eS 135 = 135 + 6 
1% .50 200 U S Light & Heat..... .68 .63 as 
464% 14% 64,500 WARD BAKING, B... 42% pal 38% — 3% 
97% 79% 2,300 Do pf ..........-. e 96% oon rs + &% 
133 2° FS errr --132 12 —2 
30% 13% $5,100 Ware Radio Corp ... 27 35 3 — 1% 
39% 34% 2,320 Warren Bros .......... 39% 38 39% + 1% 
i, 26 1,700 Western Power .. - 33 344+ % 
85 SO 120 Do pf ‘ 83 82 82 , 
16% 9 2,200 White Rock Min S, new 16% 14% 154+ % 
DK 8% 900 Do vot trust ctfs..... 5% 144% 15 + % 
39% 15% 600 YELLOW TAXI, N. Y. 18% 17% 17%4— % 
STANDARD OIL SUBSIDIARIES 
18 14% 6,400 ANGLO-AMERICAN .. i8 16% 17% — % 
1%, 2% 200 Atlantic Lobos ........ 2% 2% ®% . 
265 155 9) BORNE-SCRYMSER ..220 212 7 + 5 
85% 51 620 Buckeye Pipe Line. . 6 62 65 + 1% 
52% 47% 500 CHESEBROUGH MFG 10% 8% 49 
115 «112 FF FY Ferner %115 + 1 
20 11% 100 Crescent Pipe I Line ... ‘s i 15 + &% 
149 «110% Cumberland Pipe Line. 139 138% 138 +3 
105 74 130 EUREKA PIPE LINE. 94% 8&8 92 +8 
69%, 52 1,080 GALENA-SIGNAL . 60% 54% 58 + 3% 
106 «100% i TO Wes cseses< 194%, 104 1104 + 1% 
13% 34% $2,600 HUMBLE .......... . 30% 38% 38%— % 
161 120 IDX} ILLINOIS .PHPE .134 133 134 - 1 
119 98% 3,280 Imp Oil of Can, coup. —— 109 109 Wy 
100 ti 470 Indiana Pipe Line ..... 76% 79) +4 
22% 16% 45,200 International Pet 1% 20% 20%+ % 
162 122 635 MAGNOLIA PET 140 #138 «139 
25% 205% 800 NAT TRANSIT ... 23% 23 23% + 1% 
97 44 490 New York Transit..... 75 63 66 —4 
107% 72 780 Northern Pipe Line. 86 75 79 +2 
79% 4,000 OHIO RkGhhe . ahd erwa 68% 66 67 Ys 
43 27 1,100 PENN MEX FU EL. 34% 33% 34%+ 1 
111 100 2,130 Prairie Pipe Line .....197 105 105%— % 
269 193 5,555 Prairie Oil & Gas...... 215% 211 2124%+4+ 1% 
hM% 52 6,600 Do new, wi....... . 4% 53%.538%+ K 
230 175 200 SOLAR REF CoO ..... 199 190 198 +17 
100 SO“, 450 South Pipe Line. . & 91 92 + 1 
171 117 1,030 South Penn Oil ....... 146 135 144 +9 
x9 70 10 Southw Pa Pipe Line.. 80 8O 80 +6 
65% o4% 105,300 Standard Oil of Ind... 624% 50% 60 % 
0% 32% 10,500 Standard Oil of Kan... 40% 36% 39% 4 3h, 
121% 101 5,900 Standard Qjl of Ky....1214% 119 1194— % 
25644 198 190 Standard Of] of Neb...248 243 244 1 
48 37% 42,300 Standard Oil of N Y... 45% 43% 444+ % 
336 275 440 Standard Oil of Ohio...325 315 320 + 5 
3360 «116 Se DOO tesenes chbnasnws ue = 115% — 2% 
Sl 20 40 Swan & Finch .......! 25% + 3% 
S1% 56% 36,900 VACUUM OIL ........ pl = 79h + 3% 
MISCELLANEOUS OILS. 
mw 10 Re ED: bi vnd cgus cuedee 4s .43 .4 .05 
7 4 100 Ark Nat Gas........... 6 6 6+ % 
1% .75 11,300 BOSTON-WYOMING... 1. .S1 1 +.20 
3% 2 600 Brit-Controlled Oil Flds 3 3 3 \, 
5 2% 6,300 CARIB SYNDICATE... 4% 3% 4 + % 
19 132 2,620 Cities Service ......... 175 166 170 par 
82% 67% 3,900 Do pf ..... ‘ - 82% Om SOK 1% 
. - ie’ 2 | 6 See ™ %™% T%— &% 
79, 64 Rae 7Rit 78% 78% i“ 
94 70 $21,000 Do C, scrip .......... 93° +92 92 
25 77 $50,000 Do com scrip ° -.120 115 115 
19 =613% 4,900 ~=Do bankers’ shares. .. 17% 17 17 - 
9% 2% 36,100 Creole Syndicate ... 9% ™ e+ 1% 
14% 1% 100 DERBY OIL & REF. #4 2% 4%+4+ 1% 
.14 03 3,000 ENGINEERS PETR. 05 05 05 aa 
99 SO 5,500 Euclid ........ 98 9% .97 02 
6 12 2,000 FEDERAL ........... -25 20 = £20 +. 0%) 
BS A 1% 2,800 G IL ~ ILAND VOT TR 
= = ne COED coscces 4 i 4 + &% 
67 M6 15,200) ¢ sult OM af PA......0s. 67 65% 65% SA 
07 o 57,700 HUDSON ............. 05 .03 05 
25% 1! 1,100 KIRBY PETE CO..... 1% 1% 15% 
-03 01 83,000 LANCE CR’K ROYAL. .02 01 O1 
™ WM 19,800 Lame , Fe 5 4% 4% 
ly .01 19,000 Latin American...... 03 02 .03 
2% 5S 100 Livingston Pet...... 1% 1 1 
1% .55 dt OOS eee 0 60 6 +.05 
30 «(07 RGEP BEGEEOD cccccccccccccces : a ‘ 
1% 50 2,200 Mexican-Panuco cas aan 71 7i —.1sM 
1% 1,300 Mountain & Gulf..... %™ Hm Mm- & 
20%, 16 23,300 Mountain Producers.... 19% 17% I18K— % 
14 9% 75,300 Mutual Oil vt c........ 12% 11% 12 + & 
110% 8% 235 NATL FUEL & G.....110% 110 110 - 
im 4 4,200 New Bradford ........ 4% «4 4%4— 
+t 17 400 New England Fuel..... 21 20 20 —2 
14 84 300 New York.............. 9 8h 84— 1% 
10 3% 1,500 New Mex & Ariz Land. 64% 64% 6% 4 |} 
.16 06 16,000 Noble O & G.......... 13 wm .10 —.02 
.00 02 Pe DOUUINONS “ec ccccccncees 03 .02 +.01 
6 70 CEE, bck n6:6 ves0e0ses 1 90 .w -.O1 
17% 12 4,500 Pennok Oil...... 12% 12% 12% 
184 12% #6400 Do new......... wis 18% 17% 17%+ 
62 .10 37,000 Penn Beaver............22 .156 .20 +.% 
57% O% 6,100 RED BANK........... 35 27 27% — 3% 
™ 2 £7,800 Royal Canadian sub... 6 ms O% “ 
Me 3% 1,400 Ryan Comns............-. 4% 3% #+44+ «% 
104% 6% 2,000SALTT CREEK CON... 7 6% 6%&—1 
27% 19% 37,100 Salt Creek Prod........ 24% 21% 23 — 2 
3% 1% ek rrr eee 14 1% 1%+ * 
21% .80 206 Sapulpa Ref.. 2 1k Oo + OB 


Range, 1924 
High Low Sales Re 3 
25 25.160 Sumetar ...........0- 12 
7 300 1 Superior warrants, .301 
1644 6% 400 TIDAL OSAGE 10% 
143 130% 18,900 UN OIL OF CAL,D,wi.142 
144 116 ee GE ik. c0s doen scees 144 
3% 2% 11,300 VENEZUELAN PET... 3% 
30 09 2,000 WESTERN STATES.. .11 
Sy, 4% 7,900 Wilcox Oil & Gas...... 6% 
13% 7 900 Woodley Pet........... T 
14 05 18,006 “‘Y’’ OIL & GAS. 06 
MINING. 
40 ..10 6,000 ALA-BR COL MET’S.. .11 
12 03 1,000 Ariz Globe Cop. .03 
mf 12 3,000 Beaver Cons. ......... 17 
2 (OT 4,000 CALUMET & JEROME .15 
3 1 1,600 Calaveras Cop ie ae 
10 06 1,000 Caledonia .......... .07 
4% 1% 18,100 Canario C opper 4% 
$ 2% 700 Chief Cons ‘ 3% 
0o 8.05 5,000 Cons Nev-U tah 06 
4 1 100 Cont Mines = : 1% 
4 1% 9,600 Cons Copper, new : 3id 
70 10 4,000 Cortez Silver ....,.. 12 
4% 3% 5,000 Cresson ConG ........ 4 
1% .79 100 Crown King ...... .79 
75 44 9,000 Crown Reserve .. io oe 
22 04 60,000 DIAMF*D B B (reor). .14 
15 .09 5,000 EL PASO CON G..... .15_ . 
23% 6 1,700 Engineers Gold al 
15 = .04 7,000 Eureka-Croesus 08 
oO 40 22,100 FIRST THOUGHT G.. .60 
53 20 1,000 First Nat Copper .20 
.07 4 1,400 GOLDFIELD CONS 05 
OS 01 59,000 Goldfield Deep .03 
.19 02 94,000 Goldfield Dev ...... .19 
.42 OS 2,000 Goldfield Florence .09 
23 2 6,000 Gold Zone Divide . .08 
28 .02 37,000 HARMILL DIVIDE... .13 
-82 13 19,000 Hawthorne sacann wae 
9% 8% 1,100 Hecla ..... - 
07 1 2,000 Hilltop Nevada .. . 
14% 11% 2 .700 Hollinger Gold Mine: S.. 14% 
3 1% 3,600 Howe Sound .... . 2% 
18 06 9,000 INDEPEND L EAD. ae ee 
2 .76 1,700 JEROME VERDE D 1 
9 15 28,000 Jib Con ‘ ‘ 41 
09 02 4,000 Jim Butler Tono. . .04 
1% l 27,100 KAY COPPER 1}. 
2% 1% 600 Kerr Lake 1% 
.09 01 15,000 LONE STAR CONS 07 
81 20 15,000 Lorraine Silver S. . oe 
my 1% 1,000 MASON VALLEY 1% 
16 .06 4,000 McKinley-Darragh 10 
1S) LOS 1,000 Mohican Cop ......... .10 
18) =. 22,000 NAT’L TIN CORP 11 
22% 16 1,500 New Cornelia .... 21% 
178 134% 950 New Jersey Zinc 78 
35 05 1,000 N Y Porcupine.... 12 
6% OO 1,100 Nipissing Mines ..... 6% 
ba | 25 5,000 Nixon Nev Copper.... .45 
1, .65 50,500 OHIO COPPER .... lf 
67 16 1,000 PARMAC POR’PINE.. .49 
SO £30 36,100 Plymouth Lead ...... .75 
2% 1% £4,100 Premier Gold ee 
26% 21 8 a 21 
33 10 6,000 RAY HERCULES .19 
1 21 2,900 Red Warrior ..... ‘ .35 
05 01 2'000 Red Hill Florence..... .03 
OG 01 2,000 Reorg Booth ; 04 
OS .04 10, 000 Reorg Kewanas 06 
.32 02 6,000 Reorgan Div Ann 20 
12 05 3,000 Rochester Silver ... 11 
2 1 500 Rocky Mt & Sm & 8 l*& 
05 02 SRT TPE caewcevcece -03 
O07 1 4, 000 Silver Dale .... . a 
5 2%, 1,300S A Gold & Plat. 1% 
10 02 20,000 Spear Head Gold ..... .07 
By | 10 S,0GD BUCCOSS 2 occ cccccees — 
1% y's 1,000 TECK HUG HES 1% 
31 16 12,000 Temiskaming ....... 16 
+0 17 5,000 Tonopah Div ... na .19 
75 =. 46 poe Tonopah Belmont .... .57 
3% ##1%% 8,300 Tonopah Extension it 
2, lyk 1. 100 Tonopah Mining .. 142 
16.03 37,000 Tri- Bullion Smeiting 16 
-80 .25 ~ 000 Trinity Copper ; 37 
30%, 21% .700 UNIT VERDE EXT : a 
.20 .10 000 U S Cont, new ; 10 
2i— .60 100 Unity Gold 95 
3, 1K 1) WALKER . 3 
1% 1 11,700 Wenden Copper 1%, 
86 30 100 West End Cons.. .60 
33 02 1,000 West End Extension 13 
1") 15 5,000 Western Utah Corp 16 
27 12 1,000 Wettlaufer Lorrain 18 
.10 02 i,000 White - a Min 07 
.08 mo 3,000 Wilbert .06 
BONDS (In $1,000 Lots) 
76 1? Allied Packers 6s 75 
x9% ° 46 Do sf &s, 1939 S98 
107% 105% 7 Aluminum Co 7s, 1933... .107% 
108% 101% 13 Do Ts, 1925 ; 102% 
96% 94 117 Am Gas & Elec 6s, B, 2014 95% 
95 04 123 Am Powr & Let, warrants 
attached, old Ay 
107% 99% S6 Am Ice 7s, 15-year, 1924. . 10: vy 
101% 98% 17 Am Rolling Mills 6s, 1938..1005% 
99 73 S Am Sumatra Tob 7s, °25. 90 
104% 101% 24 Am Thread 6s, 1928 104 
104 101 40 Anaconda tis, 1929. ( 
102%, 101% © Anglo-American Oil 74s. ..101% 
93% 715% 13 Assoc Hardware 64s, 1933. 85 
61 42 41 Atl, G & W I col tr 5s, ’59. 57% 
36 20 12 Atl Fruit & Sugar &s, w i. 20% 
83% 70 94 Beaverboard 8s, 1933...... 83% 
971% 9 6 Belgo-Can Paper Gs, 1943.. 97% 
104% a 20 Bethlehem Steel 7s, 1935. .103% 
86 2 Boston & Me R R 6s, 1933. 86 
101 100 40 B’klyn Edison Co Cl A 5s, 
 & ae 100% 
112 106% 35 Can Nat Ry 7s, 1935.. 110% 
96 %%, 5 Do 4%s, 1954..... =e sia, 
101 99% 6 Do 5s, 1925 ne 100% 
101% 97% 11 Chi, RI& Pac 5s, 1926. .101 
104% 101% 12C hiids Co 6s, 1929.........108% 
112 89 246 Cities Service - C, 1966. .107% 
101 87% %4 Do 7s, D, 1966. ‘ 100 
144%,118% 14 Do 7s, B, 1966... 144% 
103 97 6 Cons Gas, E L& P of Balt 
44s, 1952 ....102% 
106 101% 21 Do 6s, A, 1949 106 
100% 106% 9 Do @4s, D, 1951... 100% 
07 6S 28 Cons Textile Ss, 14) S33 
19144 97% 69 Cub Dom Sug 7%s,’44, w i 97% 
107% 106 11 Cub Tel Ist lien & ref mtg 
gf 74s, 1941 ; 107K 
SSK 81% 76 Cudahy Pack Co 34s, 1937 87% 
104% 99 31 Deere & Co 7%s, 1931 104 








Low 
OS 


301 
10 


139% 
139 


334 
09 


5% 
1% 


.03 
OS 
13 
94 
02 
13% 
2%, 
-10 
-95 
.B5 
.04 
1% 
1% 
.06 
.20 
13 
09 
.10 
07 
19% 
165 
12 
6 
44 
1% 
.49 
.70 


22 


“16 


74% 

S6 
107% 
102% 

95 


PA 
100 
100% 

SRG 
10314 
103% 
101% 

M4 


55K 
20 
77% 
97% 
103% 
86 


100 
110% 
95% 
100% 
100% 
103% 
106 
98% 
140 


101% 
105%, 
109% 
sO 
97% 
106% 
87 
108% 


Net 
Last Ch’ge 
0p —.01 
301 +51 
w_—- % 
141%+ 2% 
139 +7 
3% \, 
oo 04 
DIR ‘ 
7™, iy 
06 +.01 
10 
03 
17 +-.05 
15 
3 +41 
07 .03 
14+ % 
3%+ % 
05 02 
14 — 1 
e+ % 
12 
3% y 
79 .33 
49 +.05 
12 ° 
15 +.06 
14% + & 
os +.02 
6o +.02 
20 .32 
05 +.01 
03 
3 .02 
09 01 
.08 
il 03 
17 —.03 
9% 5 
02 +-01 
14%-+ © 
2H, % 
10 
9 +.03 
38 01 
tht 01 
1% + ts 
1% 
06 1 
20 23 
1% 
10 , 
10 05S 
09 02 
21%-+ 1% 
77 + 1% 
12 +.02 
6% 
+4 02 
1% + 6 
49 03 
73 02 
2% % 
21 4 
19 +.04 
35 14 
03 +-.02 
04 02 
05 02 
20 03 
11 01 
1’ : 
03 +-.01 
07 +.01 
+, My 
05 01 
10 02 
1\%, 7 
16 
18 .03 
2 .08 
31% ° 
1%, Ky, 
13 01 
37 +-.08 
28% + 2% 
10 
95 O35 
ZK, 1 
1} ie 
60 +.08 
13 1 
16 +.01 
18 +.01 
07 
06 +.01 
75 1 
87% % 
107% 
102% % 
95% va 
94%+ % 
102% + 2 
100%4,— % 
90 + 1 
103% “% 
10356 a 
101% A 
8444+ % 
56 +1 
20 ° 
83% + 5% 
97% 
103% — % 
36 1 
100% + va 
1W%+ % 
9K, yy 
10044+ % 
1Wh+ % 
1038%+ % 
107 + % 
99% % 
144 + 2 
101% s 
105%, iy 
109% Ms 
83 + 3 
97% 
wT + & 
87% + &% 
104 


a 
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Hange, 1924 Net Range, 1924 Net 15, RIIg % 4% 94% + 
High Low Sales Last Ch’ge | High y Sales High Low Last Ch'ge 1044, 101 Hid% 104% 1045, ‘ 
HS% 3u Detroit City Gas és, A,“47. ne% 101% mwy,+ %& 104% DR 64 Northern States Pwr conv 12 «1 Ser 
106% 102% 26 Detroit Edison hag 1932 168 we%+ % _ Giem, BUBB .. 2.2.22 ees 307% 13%+ % 101% 1144 101% + 74 
9% 97% %2 Do 5s, 149, i. wi™% ‘7% Ste -< 100 «(496% 37 Do Gs, En 1933.....-. iC ae) eS 100%, 108 iw 100%, 100% 100%, 
97% 98 73 Dunlop Tire & ‘Rub of Am 106% 106% 1 Ohio Pwr Ws, “51.....-..-- 106% 106%, mH, 2 31 33K 31 49, + BK 
7s, Series A, 1942. .. 97% HH 96% * 91% 84% 42 Ohio Power is, ‘52, Ser B. 91 we 94 ? wer of 
101% 9% 4 Federal Sugar 6s, 1933. oe 97% Wet % 97% St 1 Park & Tilford, Inc 6s, "36 95% 9%, % % 9% y+ & 
102% 90% 12 Fisher Body 6s, 1926. 102% 102% 102% =C«}:«j 954, 98% 297 Penn RR Co 5s, 1964, w i WH %: o%+ & 108 ts 36.108 108% 1084 K, 
2% 97 %S Do 4, 102% 1%, Het OH 96% 87% 21 Pemn Pwr & Lt 5s, B, ‘52. 9% 93% 10% 06 7 166%107 4 n 
HV 97% 35 Do 4s, 1928" 5p avaie .10zy 101% WI%— % 107 104% 1 Phila Elec Gs, 1941........ 107 107) «7 ‘< 104 101% 103% 163% 103% 4+ > 
106 108g 6 Galena Signal Oil 7s. . 105% 105% 105% + % | 104% 98% 15 Do 5's, 'S3.........-.--- 104% 103% 103%— % 104% 100% 12 101% 101% va 
10% 94% 26 Gair (Robt) Ist mtg 7s, 37 99 9% C.. 104%, 96% 1 Do 5%, “47..... osecceces ce. a a | 
101% 94% 23 Gen Pete 6s, 1928.... ; 101 100% 100%— % | 104 100 2 Philips Pete Co 7%s, NDS 
99 97% 35 Gen Asphalt 6s, 1939 . 2%, + & without warrants ...... 1088 103 18 — % 
105% 102% 2 Do 4s, 1930 ..... 16 10 10 re 106%, 101 7 Public Service of N J 7% 10044 1004 14 10014 100%, 
108%, 105% 21 Grand Trunk 6%s.........108 107% wm — % | _. goid bonds, 1941......... 107% —s —” — & ts or ¢ Col 
101% 9 $%+283 Guif Oil of Pa is, 1937... .101% — & wv 9 74 Do 6s, 1944 ...........-. 4, 6% HY + Ia ’ *% %Y Ws 
102% 99 1 Hood Rubber 7s, 1936......102% 102% 102% ak 97 96% 7K Do 3%, 1964, wi....... 96%, 96% 96% — %& ey aa 
100% 9 2 Hoe Corp 64s, 1934, wi...100 99% sk 96%, 9244 175 Pure Oil 6%s, 1933... ....... 9644 95% M6 + % 9 #9 «9 
1024 92% 122 Int Match Co 6%, 1943. ..102% 100% 192 + 1% 101% 102 28 Shawsheen M 10-yr 7s, "31. 104% 103% m4 — 91 91 6148 
12%, 1004, Kan City Term ois, 1926.102 101% 102 — %& | 1034 100 814 Skelly Oil 6%, 1927...... 103% 101%, 103 + 1% } 9 91 Ol 
1 96 17 Leh Pow Sec 6s, 1927..... 101% WTK 1K + OM 102% 97 21 Sloss-Sheffield 5S I Gs, 96% 92% 3 nland 95% 93 95 
101% 9% =2Lehigh Val Harbor Term j BD vcccdecasecerencesece 102 101% 101% 994% 97% 1 1928 9 99 bt) 
Ry Co 5s, 194..... 101 101 101 — % | 102 1k Solway & Co 6s, 1934..... 101% 101 19 — % | 101K 8% r 1972. . 101% 100% 1011, ‘ 
101 oH 22 Libby, McN & Libby is 101 100%100%+ % 93% 89% 45 Southern Cal Edison 5s,'44 93% 93 w%+ &% 8514 5 * Elec 
10k% 102% 13 Liggett-Winch 7s, 1942... .108%4 106% 1054+ % 105% 26 182 Standard Gas & Elec 6%, f44wikS SS NS 
“444 9544 14 Manitoba Power js, 1941 9 WA 1+ SS SNe reer 102% 102 102%+ % 73% 57 +4 li r 74 72%, 73 
1024 99 167 Maxwell Motor 7s, 1934.. 101% 100 101 + 1% 109% 105% 23 Standard Oi, N Y 6%s,'33.107% — 2 — % 100%, 97% 2 ’ 9 yo 99 99 
s0 260 2 Maracaibo Oi] Expl 7s, ‘25.280 280 280 +10 102% 100% 15 Do is, 100% 100% 1 — %& 9% Wy 2 ) W% 9944 99% 
100% 92 16 Morris & Co T&..... 9 8 97%— % | 1064102% 8 Do is, 21% & mb WED 
100%, 99144 12 Missouri Pac 3s, 1927 Wi We We-— %& 106% 16 37 Do is, va 21% 9% 4 14 13 13% , 
Ww 91%, % Motor Prod 66, 1943, new.. 99 bi) 2 ~ 106%, 105 34 Do is, va 2, 9 € 14 13% 14 
9914 9 11 Natl Distillers Prod 7s, ‘30 99% #9 1 | 107% 105% 48 Do %s, 1929.........-...- 103% 105% 105%— % 21 8% 1 4 i3 is 13 - 
102 9214 42 National Leather Ss. 1024 102 102% + % | 108 105 2 Do 7s, 1930.............. 105% 103% 105% — %& | 101 97% 90 100% 106, 100%, k 
SS 78 127 New Orleans Serv js, 1952 8K STK 8ST%Ht % 108 104% 3% Do %s, 1981............-. 105% 105% 105% — 102 97% 101% 10144 101%, 
Tr ansactions on Out-of-Town Ma rkets 
Sales. High. Low. Last Sales. High. Low. Las High. Low. Last 
Boston. 672 Pacific Mills 7 71 rc 5 Union Carb & Carbon.... O% fH 64 Sit, ba) | x1 
2 Plant (T G) pf.. ee Hi. 6% 66% linion Iron Works.... 2% 2 trk su th 84, 
nit <i 70 Reece Buttonhole Mach. 16% 16 16 Un Lt & Power, A..... 44 a $ iB, 7% Mi, 
MINING 837 Swift & Co - -i11 108 108 Do pf A........ wis m4 x s d Wire 4s +n ih 
Sales. High. Low. Last 2,308 Swift International 34 32% 32% De gf B........-.. + 41% y ansit it, wy = 
3 Adventure ............ 2 1 $2 625 Torrington ....... 4% 44 4 Un Paperboard....... 18% = 18% 8 i 61 oy Ww 
was ‘ on ‘ 12 United Drug 100% 106% 106% Un Theatre......... 39 t4ly stern 16g 16 ra 
1,782 Anaconda .......<....-- 39% 37% 39 193 Do Ist pf...... . 32 3% 52 3 U S Gypaum Y 147-134 On as " 
om Arnold 3 35e 3 85 United Fruit ...... 212 Se ere 115 115% 5 Hy, ) H95 
aie . % 3,935 United Shoe Machinery 40 Vesta y A 17 17 provement. S2% er ya 12 
a uss ™ 3 1% eT as 7 100 Wahl Co....:. 24 «BY aR [7% 38 
2,505 Arizona Coml..... 103 11% 5 Ventura Oil ..... 20 % Wolff Mfg........ 8% 8 & Seashore. 38% 37 7 
1,120 Bingham ..-.-.-..-- ; Waldorf System 155 7,500 Wrigley (Wm). 44 43% 4 & Steel + “ 8 
704 Calumet & Arizona. » Waltham Watch 7 9.280 Yellow Mfg, B..... 39%, 38 38% 4% wk BM 
4,20 Carson ........... Do 6% pf. 15 BONDS (IN $1,000). 
4° — Calumet & Hecia Do 7% pf..... 63 13 Cent Iowa Pow & Lt és..100 100 ” in $1,000 lots). 
oA) CUIE ..-.--..-. . Walworth Mfg 17% 2 Chi City Conn Ry %s....46 i 46 ; 
3.277 Copper Ra Wa Bros 3] % Chi Rvs is, ead : 5R 374 & s Wily *6 ‘ 
as Davia Daly... Do Ist pf....... 37% 10 Do Ist 3s 77 77 a Ske 101% a 
° » hast utte.. eee 1 Pl is om ot “es w ‘ 
115 Franklin ............. Do 24 pf.....-. ” i Gels Oe..---.-------. TO ples 4s ti by 5: 
100 Granby BONDS (in $1,000 lots) sphalt tis 8, ON s 
* Hancock 63 A Gulf & W I is HN, SY m 
Helvetia ‘ S Attentic, Gulf & W I ie Baltimore. i = oe x 
105 Hardy Coal.. 12 Eastern Mass Ry 4\%s ——_—_____— s Nt, SSR Sd 
1110 Island Creek Coal. 19 Do 5e ..... ; STOCKS neome 58. 16% 16% 16 
Y To DO PF... ccccceees 12 Hood Rubber 7s. Sales a on os a3 12 , 
120 Isle Royale. 2 International Cement ss ‘ ist on 101% 101 o1 
2,425 Kennecott Copper. 2 Kan City Clin is. 70 Ala Co 2d pf........ 6% Ww 104% 1034, 10468 
= — oa. se eres 3 Mass Gas 4%s, 1921.... 49 Atl C Line of Conn... 1m 10 ~1$ ee ~- 
eweenaw Mb ecccccccos - - 1 ae ae ho by “ 
#05 La Salle. 7 Mise Site , ie. 97% 3 Arundel Corp......-.- Xi% 81% T&R RT¥ <7 
1.280 Mayflower ‘Ola tend 33 New England Tel is 100% 100% 100% 3 Atl Exch Bank..... 107% 107% ai TD) " 
= Mase Cos. tteeeee = —_ « = ~ - = = .. 20 Armstrong Cator pf... 7 tis is 
ieee lis 3 yairen Bros 7%s........12 22 3 : 37 59 : 
35 New River pf.... = wr Tei : ‘ 8S Baht Trust...... 157% 7 » 
— New Cornelia. ..... re =—— — = nce a a 10 Balt Tube pf. wm 60 ~ I ittsburgh. 
Ga New Leominion, A.. =, - % Oy 
39 Nipissing vee Chi 41 Benesch & Sons pf.. — - High. Low. Las 
4,400 North Butte........ cago. 100 Cent Teresa Sugar pf 2% 2% Products 17 Iti 6 
I, = oa Dominion. ‘ * Century Trust........ 100% 100% 10 ass Mach. 84% 83! a 
ibway > . ‘ “4 Mi 4 
160 i a . STOCKS 10 Ches & Potomac Tel pf..110% 110% lass pf 110 m0 10 
a Quincy eae eg Sales. High. Low. Last. 02 Commerctal Credit .. 24 233 2 us Natural Gas 6% oy 
* Ray Consol.... 230 Am Shipbuilding. bs) 57 oR Te eee Z4%e 2% & Zin 4% 5, ‘ 
 Bemmng deomme 31% Am Public Service pf 1% 8% 1% errr e rer Ze = 24% Metals = 3D 
2.5400 Superior & gee ; . eee G84 Armour of Del pf. 89% %SBu BOY $5 oe 2 alkes 1 iz 
33 1 S Smelt, R & M..... 4,065 Armour of Ill pf.. 83 81% 2% t 123 a g vf “COS 
, = san es seeteeeees ves 2.050 Armour Leather... ae % 3% 7 Weve e....... 110 3110 a Bs te 
6,100 Utah Metals........, 270 Do pf....... we 52% OF 2 #7 Consol Goal........2..-.. “um a a a 
125 Victoria 235 Balaban & Katz. W% 50, BOK nti aan aa 40m 108 31 yon 0 
125 Winona ... 7 pie sas be 10 Conti Trust............ 188% 198 's 7 rm 
400 Wyandotte 1,509 Bassick Alemite. 37% 36% 37% on East Rolling Milis. 82% S282 . tA 9h 7 
‘ ‘ 11,535 Boone Woolen Mills. % 8 9% = wane Pie “pei ws " mn a 14 13 14 
RAILROADS. 2045 Beaverboard ._. 6% 24 6 512 A pam aaneeen pf au% 9 ‘ Gas tty, 2H “7% 
239 Boston & Albany.. 1,410 Do Ist pf....- -. 31 22% 31 7> Finance of America. 417% 46 " _— 1% a 
1,460 Boston Elevated. . 10 Booth Skesics + . 35 35 35 , ie a" eRe 5% 16% Ty > ; i > < 
oe.  Miwadecvens 400 & Beck. -. 236% 2% 26% * Houston Oil pf..... 913 Mt Shasta ae Os 4 
3 OE So aSeee 105 Bunte_ Bros. 10% 106% 10% 140 Maryland eas eo) rama: “eae “* 
NT eee 100 Case Plow ist pf. 1% 1% 1% 21 Mfrs Finance...... aaa i Bt) *. — 4 - 
3,490 Boston & Maine........ 80 Cent Ind Power pf....... %% 91% 93% 310 Merch & M Nat Bank 21% 21% { late Glass pf. os ws » 
ik “a eee 228 Central Ill Pub Serv pf.. 85% 85 85% % Merch & M Transp......115 115 mitary Mfg...111 106% II 
@ Boston & Providence ; Chi Rys, Ser 2. * x & 35 Mt Vernon Cot Mills 10% = 10% — ; 14% it At, 
2 Chi J & Un Stkyds......135 139 = 139 20 Do Ser 3........ ee. % % 368 Do gf...0.05- 62 ae ee Se oie % ad 
OD. TR WR ic cccsccccecs .--. GK 9H «9K _ 200 Chicagu Fuse r -- 2% 2% 22% 2 Monon Power pf.. be) 2» yuse Air Brake .i01 s " 
27 Conn & Pass pf.... &2 82 82 7.4% Chicago Yellow Cab 43% 42 42% 32 Nor Central Ry...... 77 77 ——- 
2.2 East Mase Ry. . 3 22 24% £20 Commonwealth Edison .132% 122 132% 148 New Amsterdam Cas. 0% rv 
+ a Te ae Pn GRY .450 Continental Motors - 1% 7 7 10 Penn Water & Power. 2 22 2 DIVIDENDS. 
kL SSO 0% 35 40% 923 Crane Co 73 61 70 6 Park Bank.......... 20) 
3,200 Do adj. 38% 35% 38% , on eunk Pe acaiace 115 18 = + Union Trust...... s $ a 
1 Maine Central. cake ae 32 32 ae y Packing 7 70 7 620 oa Rys é Elec. . 1 1 -B 4 ° 
10,040 N Y, NH & H. ..--» 20% 2% 2% 354 Deere & Co pf 81% 2% 83% 9 U 8 Fidelity & Guaranty.158 = 158 Remington Typewriter Company 
4 Northern N H........... RI 81 81 259 Di d Match iis 6117018 20 Wash, Balt & An. 1% 4% is 
30 Norwich & Worcester pf.108 105 105 25 Eddy Paper..... 2 2 wD 2 West Maryland Dairy pf. 51% 41 F Preferred Dividend No. 74 
22K Old Colony...........- ns a4 95% 7® The Fair pf..... 16 15 165 Bois “er ae 
10 Rutland pf.......... 64 64 Gi #70 Godchaux Sugar..... 3 % 8 BONDS (IN $1,000) Secon referred Dividend No. 65 & 66 
2,270 Gossard ( y) 26 = 25 mi M i lal 
MISCELLANEOUS 0 Gill Mfz........ 4 4 4 i Bernheimer Leader %...102% Hy 1 November 11, 1924 
, - 11,815 Great Lakes D & D STK 87 87 1% City 3s, 1980. _% 86 se 
3 a — Chem. es 13% = 5,200 Hupp Motor..... 1% 132% %5 : con Ga _— oe a" From - a f Directors has this 
3 o ete 38 Simm OG 3 38 we ‘on @ 38........ ‘ ‘ 00 ~ * t 
1° Aus Setek..........- -..- 10% 10% 10% = ne Py € 5... ; a 130% n “eee 124% «911 1 d a quarterly dividend of 
2,058 Am Pneu Service. ... 3 1% 2% 16.115 Hurley Machine. 65% GO 6% 2 Con Gas, EL & P Gis. .108% 105% m per share on the First 
2 Re Mt s.............-& S&S & M™ North Utilities pf.... 5% S 8% 6 Do Gs......... 106 106 108 Series “S” First Pre 
1,990 Do 2d pf........ weceee 1 Ind Pneumatic Too). s- 2 6S 2 Do 6........- 0.00600. bole, bee, MEO, nse e : 
1,880 Am Sugar............. 49 41% 48% infand Stecl..... rr se 2” oS SRN ES: 100% 100% 100% cks, payable January | 
> Am Tel & Tel......... 120%, 128% 12% 7 1) Brick...... 97 95% 7 2 Con Coal 4%s............ 9% Wy Wy cholders of record Ds« 
Am Woolen.......... 62 “sx 62 7 Internat Lamp. - 3% 2% 3% 16 Elk Horn Coal 6s. 1%, 9% FS, 197 
ee 97 4% «7 1082 Kellogg S & Supply 44 0% «44 1 Ga & Al con 3s....... 13% 93% 934 Z 24 
—- sr Soseees 7 ts 73% %0 Kuppenheimer .. ean ae 27 30 % Norfolk & P T is..... bi 92% =» also declared tw 
472 Do pf........ oe ; % We TG 100 Lindsay Light......... 1% 1% 1% 1 Roland Park W @ E wo : $2.00 each pe 
to Atlas Pack. Gi % 2.015 Kraft Cheese. 2° lo 18 United Rys ist 4s...... 70% 70% ends 01 2.UU each pe 
250 Boston-Mexican Pet...... 4 ‘ ‘ 9,215 Libby, McN & Libby ™ 6 6% 16 =Do income s.... 31% FM Second Preferred st« 
815 Connor (J _T).-....--- > 23 3 "40 Lyon & Healy pf.........102 102 102 2 Do ts, 1927. 98% 1% AS a a aes 
%4 Dominion Stores ... : 4% «yO 72) McCord Radiator.. "RT 3% «36% 1 Do Ge, 1949. ei ak OG noer « st. 
12.068 Eastern Steamship ...... 49% 45 46 47 McQuay Norris 13 13 13 aS Do ref is....... 73% 73 ; ecord December 
A I le aaa 2s a6 = 2200 Midiand Steel Products.. 34 32% 33% 17 Wash, B & A EI Rys je. 61% 61% 
155 Do ist pf.....-..-- 90 7 % 485 Midwest Utilities. ... 77% 7% 77 
@ Elder Corp ..-. 3% 3% 3% 340 =6Do pf.,. “7 a 2” ot 1% . : HAROLD E. SMITH, 
1.450 Edison Electric ..... 1&5 178 INZ2&% #61 Do prior 981%, 98 My Philadelphia. S lary 
20 Fisk Rubber Ist pf...... 67% 67% 67% 28,445 Montgomery Ward 64% 4% 45 es 
7 Galveston-Houston Elec 36 36 36 1.125 Do pf A.. 117 117 117 — x 
311 General Electric . 249 260 29 400 Murray Mf 20 15% «2 STOCKS 
= Gillette ey Razor ,new jw i sie 2290 North Americ an Car. 2R1 2x 2 Sales. High. Low. Last 
350 Gray & Davis..... 3 3 2 4,225 Nat Leather. 5 4% 1% ’ . 26% 36% 6 
211 Hood Rubber .... 5 51% 47% @W 3/300 Omnibus Corp. 17 15% 15% = rere pores oe 0 BROOKLYN EDISON COMPANY, INC. 
% International Cement ss) aS) 54y SS eae : RR% RB NR 357 Am Elec Power pf..... ny ” my B , N.Y 
3,344 International Products. .. 1% Gc 1% 10.100 Philipsbo Pat ee % ra 8,071 Am Stores .......... 2k% 3K 5 rooklyn, N.Y. 
#25 Do pf ....--+-+-+--. 4 i% 4 3,925 Pick (Albert). NR caw ae 20 20% 16 Am Ga 03 4«1@ on 99th Consecutive Dividend 
126 Kidder-Peabody pf A. 6% 6 M6 9.440 Pines Winterfront....... 33 1) 4% 2+ hago! apeakahe nama ” . 
537 Libby, McNeill & Libby. 7% aA 6% 10 Public Service........... 102% 102% 102% 430 Brill ....-..-.-- 102% I toard of Directors at a meeting held 
167 Loew's Theatres : 10 4 9% 330 ©«6©Do pf....... . 92% WM% Wh 1,297 Cambria Iron 39% 39% ‘ er 28th, 1924, declared a regular 
1,049 Massachusetts Gas 72% 69% 72 > 6 (Do 7s pf.. 105% 105 105% 23 So 43 . quarte ividead of $2.00 per share on 
i) = Do pf........--- .° oy xt4 92 Do no par... .. 192 102 102 25 Cramp & - z > @ apital jstock of the Company out 
480 Mexican Investment 12% 11 11% 30 7—~ Oats. 300 «=©300—— 300 40 Eisenlohr (Otto) ..... 44 13% 4 sayable December Ist, 1924, to 
273 Mergenthaler Linotype ..170 165% 170 See 108 102 102% 35 Giant Portland Cement... 15 14% holders of record ot 3 P. M. on No 
320 Mississippi River Power.. 34 32% 32% 8,400 Real Silk Hose. 544 «2 4 169 Do WE scccccccccccess 4% 3% 4 14th, 1924. 
> Do pf ......---. oe 89 so su Se I co ccncccencecds 18 17% 17% 923 Insurance of N A...... 4 64 
1.597 National Leather . oh tt 4% 1,065 Standard Gas & Elec.... 38% 38 38% 25 Keystone Telephone ... 8 8 ks the above dividend will be 
20 New Eng South Mills pf. 47 +5 45 1.335 De p@........e. 30 19% = 2 Keystone Watch Case.. Af) ~ 
165 New England Oil pf.. 12 12 i2 83,400 Stewart-Warner Speedom tr my ».165 Lake Superior ........ 1%, 4, oa 
1334 New land Tel. 104s 4.023 Swift & Co....... ...111% 109% 110 3,172 Lehigh 3 Navigation RT $7 E. A. BAILY, Treasurer 
73 North Atl Oyster Farms. 10% 10% 10% 9960 Swift International....-- 34 32% 32 458 Lit Bros ........ 26% 2 
i Orpheum Circuls _ 2» 24 a & Thompson (J R) 47% Wf {7 Bs) ey it & Power pf.. a " 
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ADVERTISEMENTS. : ADVERTISEMENTS. 














Sharing in the prosperity | 
of the Nation | 
| 










































The Cuban Dominican Sugar Co. 


Ist Lien 20-Year Sinking Fund 
7144%Gold Bonds 


Due November 1, 1944 


N° one who puts his confidence in 
the growth and prosperity of the 
United States as a whole will be 


disappointed. Trust Indenture prcvides Sinking Fund, commencing May 
The American Telephone and Tele | 1, 1925, which is expected to redeem, by lot, the entire 
graph Company, in conjunction with | issue at 110, prior to maturity date. 
its Associated Companies, offers a Price 971% and Interest to Yield about 7.75« 
service, nation-wide in character, Send for complete circular 


which has become a vital part of the : ' 
machinery of modern business. It The National City Company \ 


eee siceceemnenmnpner 4 | Main Office—National City Bank Bldg., New York 
Not dependent upon business condi- | Uptown Office—42nd St. & Madison Ave. 

tions in any one locality, its business | __—~ Bonds __ Short-Term Notes Acceptances 

increases year after year, keeping 

pace with the nation’s growth. 





“The People's 
Messenger" 

















To i t in the stock of the American ADVERTISEMENTS. 
© invest in the - J 
Telephone and Telegraph Company Should You = 


is to share in the growth and pros- Buy Stocks Now? cA | 


perity of the nation. : 
‘ge | Reliable | 
A. T. &T. stock pays 9% dividends. It can Brookmire clients, having | 

















be purchased in the open market to yield profited by the post-elec- e I 
over 7%. Write for further information. tion rise in stock prices, ——— S bul ee 
are now finding the an- - 


swer to this question in the Listed and 
latest Brookmire bulletin: . 
Unlisted 
Are stocks still a purchase? — 
Will rails or industrials lead? Securities 


. The Brookmire position based ———————— —— 

> on a scientific analysis of the 

situation is given in bulletin 
TA-59. A few copies are avail- 

SECURITIES CO. iu i ieituatntse's | | PYNCHON & CO. 
mediate request. <a 


D.F. Houston, President ner eee 111 Broadway New York 
195 Broadway NEW YORK BROOKMIRE CHICAGO LONDON 

















































































































































































































EE a 
ECONOMIC SERVICE, Inc. —— eres 
— - 25 West 45th St., New York Direct Private Wires to 
ve a cas Boston Philadelphia Chicago 
Please send copy of Bulletin TA-59. Springfield Washington Milwaukee | 
Providence Baltimore Kalamazoo 
TRADERS’ DIRECTORY :-: es ewer Aut, Marc 
u eo ¢ Albany Cleveland Muskeg?zon 
I ed at si secant Rochester Columbus St. Louis 
? Buffalo Detroit Montreal 
WILL BUY STOCKS WILL SELL i miieageed Jamestown Grand Rapids Toronto 
American Gas & Elec, com Nernhard, Schiffer & Co., 14 Wall Adirondack Power com. RE A NO A eat i, - 
American Pow. & Lt. com cevnhard, Schiffer & Co., 14 Wall Arizona Power 7% pfd. ——- 
Appalachian Power com ervhard, Schiffer & Co., 14 Wall Carolina Power com, 
a ee G me 4 te . new ine ao one * aon — rover -. ae 
Natic l owe com tern 4,8 *o., a Nationa -ower » 
United Lt, & Pow. com Hernhard, Schiffer & Co, 14 Wall United Gas & Elec. com ROBINSON & Co 
Western Power pfd Bernhard, Schiffer & Co., 14 Wall Western Power com. + BLYTH.WITTER é Co. 
— NVESTMENT 
Ala, Trac., L, & P, 5s, 1962 Bernhard, Schiffer & Co., 14 Wall Ala. Trac., L. & P, 58, 1962 I SECURITIES 61 Broadway 
New Orl, Pub, Se es, 10%: Rernhard, Schiffer & Co., 14 Cent, "ub. Serv. 6s, 
Portland Gas & Cole to, 190 Bernhard, Schiffer @ Co. 14 Wall Lake Shore Elec. 6s, 1833 26 EXCHANGE PLACE 
Mobile Electric 5s, 1946 Bernhard, Schiffer & Co., 14 Wall S. W. Gas & Elec, 5s, 1932 NEW YORK INVESTMENT 
. Branch Office 1 Park Place SECURITIES 
Members New York Stock Exchange San Francisco — Los Angeles 
Seattle — Portland 
Federal A. B. Leach & Co. Chicago 
Incorporated arena OREN = i 
Income Tax 1924 Investment Securities — 
A yee yore ser 62 Cedar St., New York 
of gopies o os 
a very useful and Saeiveative 105 So. Sa Salle St., Chicago ' 
summary of the new tax law. Philadelphia Boston Cleveland HH] at er p). 
Copy sent on request , 
=" “eres ene 4 Members New York Stock Excnange 
Morgan Davis & Co. = 
Successors to Gwynne & Day “Ge & Russi Bor = > b= : Investment Securities 
Established 1854 rman ian n | . ° 
Members New York Stock All I Domestic & Foreign Bonds 
Exchange ld and. d Specialists In . *3°,° °.? 
~ 66 Broadway, New York Bought, Sold and Quote a Public Utilities Securities 
——— | LEO G. SIESFELD | Water Securities ; 
=. ede gage eGR. Tit: Seinen emp 
L —— = a — 
KINGSTON, N. Y. - ee CONOVER & PHILLIPS 
141 Broadway, N. Y. Rector 2536 eas : = 
ee . NOTICE OF LIQUIDATION. 
~ The National Mechanics Bank of Newport 
Jerome B. Sullivan Kansas City Rys. News, located at Newport. News, in the State 
e . FOR f Virginia, slosi aff s 1 o 
Pittsburgh & Lake Erie covannmanr, Of CO, “Se'sowas" ARTHUR S. H. JONES lta ant ethan anmillenn’ at She. <enestatens 
42 BRO. senate _ NEW VORK Investment Seturities are therefore hereby notified to present the 
MINTON & WOLFF Tel. Broad 1723-4; 7130-9; 6234-5 56 WALL STREET notes and other claims for payment 
30 Broad &t., Tel. Broad 4377 Han. 0906 Specialists Signed: THEO. H. DAVIS, President. 
Dated, November 6th, 1924 
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